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Israelis 
seek total 


U.S. steel 


Lebanon 


pull-out 


POWs die in riot 


Iran admitted that a riot of Iraqi 
prisoners of war earlier this month 
left five of them iWii and 
delegates of. the International Com- 
mittee of Red Cross, who were visit- 
ing the camp, of provoking the out- 
break. • 


Bus attack 


An Arab youth was kilted and two 
other injured in a rocket attack on a 
bus in Jerusalem by suspectedJew- 
ish ext remists. 


Suicidal fans 


More than 10 people in the south In- 
dian state of Tamil " Nadu have ' 
burnt themselves to. death in the 
last three weeks out of sympathy 
far the serious illness of-the state 
phi»f minister M. G. Ramacban*! 
dran,a former filmstar. 


Bulgarian protest 


Bulgaria protested to Italy against 
the committal for trial gf three Bul- 
garians in Rome oh charges of con- 
spiring to kiD Pope John Paul in 
May 198L : 


Muzorewa rally 


The first rally held in . Harare by 
Bishop Abel Muzorewa since his re* 
1 ease last month after 10 months’ 
detention ended with supporters of 
bis opposition United 'African Nar 
tional Council and Zimbabwe's rul- 
ing Zann-PF party throwing stones 
at each other. 


Chad talks fail 


Peace talks between Chad’s war- 
ring factions collapsed, increasing 
the possibility of renewed hostili- 
ties once the Franco-LTbyan troop 
withdrawal is completed. Page 3 


Boost for Nakasone 


The challenger to Japanese Premi- 
er Yasuhiro Nakasone dropped out 
of the leadership struggle, leaving 
the way dear for him to serve a 
second two-year term. Page 3. 


Coup denial 

Zaire President Mobutu Sese Seko 
denied suggestions that an attempt- 
ed coup earlier this month had been 
crushed with the aid of foreign in- 
telligence agencies. 


Drugs haul 

Marseilles rngfawwB ' officers Spfred 
10 tonnes of hashish worth £65m 
abroard a container ship from the 
Middle East Twelve people are be- 
ing questioned. Portuguese police 
are holding 14. people after confis- 
cating 2% tonnes of high-grade can- 
nibis - estimated value $5ja- from . 
a yacht called Too Extravagant 


Packed ice 

More than 100 Soviet 


were trapped for 20 days by pack 
ice in the River Lena in Northern 
Siberia before being rescued by 
nuclear-powered icebreakers. 


groups 

show 

setback 


Israel’s Cabinet derided yesterday 
to seek a complete rather than par- 
tial withdrawal of its forces from 
southern Lebanon and said it 
would “welcome any effort by the 
British or others to help resolve the 
problem of Lebanon. 1 * ' 

The decision came daring a visit 
by British Foreign Secretary Sir 
Geoffrey Howe to Lebanon, where 
he bad talks with President Amin 
Gemayri about an Israeli withdraw- 
al Sir Geoffrey later arrived in Is- 
rael for talks with the Prime Minis- 
ter Mr Shimon Peres, and other se- 
nior officials. 

- Egyptian President Hosni Muba- 
rak leaves for France and West Ger- 
many. tedjty seeking to persuade 
Europe to take a more active role in 
.reaching a Middle East peace set- 
tlement Plage 16 ' 
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again there was -no int e rv ention by 
the Rpigian Central Indicat- 
ing the franc’s underlying strength. 
Elsewhere the Italian bra was the 
strongest member, followed by the 
Danish krone. 


The chan shows the two constraints 
on European Monetary System er- 
change rates. The upper grid, based 
on the weakest currency in the sys- 
tem, defines the cross rates from 
•which no currency (except the lira) 
may move more than 2K per cent 
77ie lower chart gives each curren- 
cy's divergence from its “central 
rate’ against the European Curren- 
cy Unit (ECU), itself a basket of Eu- 
ropean currencies. 


From today tbe Financial Times in- 
creases ite regular weekly ooverage 
of tbe International capital markets 

to give an extra page of news, com- 
ment and prices. 

The Monday edition will now 
contain an expanded list of bond 
and warrant prices supplied exdu- 
sively by the Association of Inter- 
national Bond Dealers. Tbe list 
covers about 500 latest issues in 
major currency sectors ol the Euro- 
bond market and takes account ol 
growing business volume. 

The format also includes for the 
first regular comment on the 
UK gih-edged market, as writ as 
more detailed coverage of tbe US. 
money and credit markets. 
Pages 17-19 


NIGERIA sent teams of officials to 
London and' Tokyo to inspect the 
country’s im p o rt s prior to shipment, 
in an attempt to move the backlog 
of goods created by the dismissal of 
its inspection agents last mouth. 
Page 4 

MALTA suspended imports from 
Italy to bring a more favourable 
trade balance between the two 
countries. Page 4 


ITAUTEL, the Italian state commu- 
nications group, is to cooperate 
with CIT- Alcatel of France in digital 
telephone exchange research and 
development Page 18 


EHV, Yugoslav car manufacturer, 
may end its production pact with 
Renault in favour of a new deal 
with Fiat Page 18 


AIR ONE, the US. airline launched 
18 TnnnthR ag o, has filed for Chap- 
ter II protection from creditors. 

Page 18 
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Easier terms urged on Latin American debt burden 


BY HUGH CSHAUGHNESSY 


UJS. STEEL company results show 
a sharp deterioration from the 
gains nude in the first half of the 
year, with import penetration and 
price discounting «rffa'ng into vol- 
ume and margins briefly boosted by 
economic recovery. LTV. the latest 
to awwiimv third-quarter results, is 
omitting its final quarter dividend 
after increased losses of S79.8m 
against S49.7m a year earlier. 
Page 16 


THE DEBT burden ol Latin Ameri- 
can countries must be reorganised 
in accordance with their capacity to 
pay, according to a survey of the re- 
gion’s economic and social progress 
published today. 

In a sombre assess m ent of the re- 
gion’s present economic state, the 
Inter-American Development Bank, 
a Washington-based international 
lending agency for Latin America, 
warned mat unless the region is 
given earner terms for its debt 
servicing and granted fresh inflows 
of foreign capital, it wifi find it im- 
possible to recoup the fail in income 
it has s u f fe red for the past three 
years. 


Tbe bank says the 3 per cent drop 
in income per head of papulation 
last year was the “most dramatic 
set back since the great depression, 
and brought living standards down 
to the 1877 level." 

The report stops short of overt 
Criticism of the Internationa] Mone- 
tary Fund’s austerity progr amme 
which; Latin American govern- 
ments have been obliged to accept, 
but it clearly diverges from IMF 
strategies. 

Mr Willy van Ryckeghem, a se- 
nior bank official, suggested at a 
press conference in London that 
Latin American governments 
should not be obliged to pay more 


than 25 per cent of their export in- 
come on debt servicing . 

He said that if some forecasts 
proved correct and international in- 
terest rates rose to 16 per cent, the 
region would face a “doomsday situ- 
ation.* Tbe bank's own forecast, be 
said, was that rates would drop to 9 
per cent by the end of the decade. 

The report suggests that the 
sharp drop in living standards 
stemmed from an abrupt shut-off of 
foreign capital flows to the region. 
Latin America netted $40bn in for- 
eign resources for current account 
financing in 1981 and $38bn in 1982, 
but this dropped to no more than 
$7bn last year. 


TOKYO stocks turned marginally 
lower on Saturday as investors ap- 
peared discouraged by further 
weakness on Well Street The Nik- 
kei-Dow market average was 4D7 
off at 11,156.95. 


Nigeria rules 
out early oil 


pnee increase 


Canadian 
workers 
set to end 
GM strike 


By Bernard Simon in Toronto 


BELGIAN FRANC was the weakest 
currency within the European 
Monetary System last week, bat re-, 
itmrnprf comfortably placed within 
its ECU divergence limit Once 


BY RICHARD JOHNS IN GENEVA 


NIGERIA yesterday ruled out any 
early realignment of its oil prices 
with other members of the Organi- 
sation of Petroleum Exporting 

Countries, or a cut in its production 
rate. 


Tbe innvynp m miiaTig stance tak- 
en by Dr Tain David-West, Nigerian 
Minister of Oil, is expected to ex- 
pedite rather thwn rnmplinato an 
agreement-, among other members 
of Opec on a substantial reduction 
in collective output - limiting it to 
16m barrels a day compared with 
the official rpilfng of 17.5m b/d - at 
the emergency Opec meeting start- 
ing in Geneva today. 

Six Opec ministers who hwri talk* 
in Geneva last week reached a pro- 
visional understanding on the need 
to deny the market 2m to 2Jnn b/d 
of the probable demand for Opec 
oil, estimated at 18m to 18.5m b/d' 
projected fto November, with Saudi 
Arabia bearing the brunt of the 
overall' cut 

Agreement, however, could be 
jeopardised by disagreement over 
the price differential between light 
and heavy crude. Dr M an a Said al 
Otaiba, the United Arab Emirates’ 
Minister of Oil, warned yesterday 
that the UAE would unilaterally re- 
duce the price of Abu Dhabi Mur- 
ban light crude if no compromise 
was reached. 

The light crudes of Abu Dhabi, 
which account for most of the 
UAE^ capacity, have suffered in 
the market because there is insuffi- 
cient price difference between 
heavy crude and the Arabian light 
reference crude. Before the present 
crisis erupted with cuts of $135 a 
barrel for North Sea crude first by 
Norway and then by Britain two 
weeks ago, Abu Dhabi was on the 


verge of unilaterally making a 50 to 
60 per cent cut in its prices. 

Dr David-West raid that Nigeria's 
prices, which were lowered by SI to 
S2 per barrel 11 days ago, were 
“permanent until changed," m aking 
it dear that they would only be re- 
aligned when spot market rates 
corresponded to official ones, and 
. even then perhaps not before the 
end of the year. 

“We. will meet in December and 
. look at it again," he said with refold 
ence to the next Opec conference 
scheduled to start in Geneva in se- 
ven weeks. 

Any Nigerian production cot was 
"out of the question” and the loss of 
one barrel would be "suicide." He 
irwiinatad , however, that Lagos in- 
tended to stick to its quota, which 
Dr David-West defined as the pres- 
. errt rate of 1.4m b/d. That volume 
was conceded by other members on 
a temporary baric allocation un de* 
Opec’s .prices and production pact 
was set at Un b/d. 

Dr David-West also revealed that 
he hnd met with Mr Kaare Kris- 
tiansen, Norway's Minister of Ener- 
gy, in Geneva and they had dis- 
cussed "everything." Discounts of 
$135 a barrel offered to customers 
by Statofl of Norway on October 12 
triggered proposals by the British 
National Ofl Corporation for similar 
price reductions for its supply con- 
tracts and Nigeria's cuts. 

Other members of Opec mean- 
while planned to proceed with their 
proposal to constrict supplies on the 
assumption that Nigeria and the 
North Sea producers will be pulled 
bade into line when the market 
tightens »nH equilibrium is estab- 
lished. Last week. Shei k h Ahmed 


Continued on Page 16 


Major world airlines expected 
to return to profit this year 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT, IN LONDON 


THE MAJOR world airlines are ex- 
pected to earn a profit after interest 
of about $1.2bn on their internation- 
al scheduled services in 1984. This 
compares with the loss of KOOm in 
1983. 

For 1985, the Intern atinnal Air 
Transport Association • (IATA), 
which has 134 member-airlines, is 
forecasting a higher profit of about 
SlJbn, with a further rise in 1986 to 
about SL7bn. 

Mr Knot HammarclrjnM who 

will present tbe figures in his annu- 
al report on tbe state of the world 
airline industry at the IATA 
meeting in Montreal today, says the 
improvement is the result of vigor- 
ous efforts by the airlines to cut 
costs, reduce capacity (the number 
of seats offered) and generally 
"slim down". 

Many of them are leaner and 
tougher than they were before the 
recession. In addition, air traffic 
has been growing much faster than 
anticipated over the past year or so. 

‘This growth," says Mr Ham- 
marskjold, "is being translated into 
improved results by greater effi- 
ciency, and sot at the ex pense of 
the consumer." 

He stresses that the financial out- 
look for tbe IATA airlines was very 
finely balanced, however. Tbe 


planned profit marg ins were thin, 
and sensitive to even slight changes 
in traffic capacity, yield or unit cost 
trends. 

"A small adverse movement in 
any of these parameters could 
quickly turn the industry back into 
deficit," be says. 

"With a possible downturn in the 
economic cycle, traffic growth could 
be slowing by 1985, and is unlikely 
to rise above the rate of increase 
now being forecast (between 4 and 
5 per cent). 

“In these circumstances just two 
percentage points of additional ca- 
pacity would reduce profitability by 
5800x0. With supply (of seats) out- 
stripping demand, the yield would 
probably weaken. If it deteriorated 
by only one percentage point, this 
would - cut profits by a further 
S400m. 

The airline industry as a whole 
is still not earning nearly enough 
fully to cover all costs, including 
fleet and other equipment replace- 
ment 

This applies even to individual 
airlines showing a good upturn in 
profits. Therefore, continued vigi- 
lance and determination to cut 
costs and improve yields are still as 
vital as ever " he said. 

Mr Hammarskjold refers indi- 


rectly to the Anglo-U-S. row over , 
the impact of US, anti-trust laws on 
projected cheaper Atlantic air fares, 
when he criticises the efforts of 
some countries to “export their na- 
tional regulatory philosophies de- 
signed for unified domestic environ- 
ments." 

IATA, with the support of many 
foreign governments, has fought a 
running battle over recent years to 
prevent the US. Civil Aeronautics 
Board imposing anti-trust laws on 
the foreign airlines serving the US. 

"Recognition at government level 
of the special multilateral nature of 
the international air transport sys- 
tem is as essential today to the con- 
tinuing progress of the industry as 
it was 40 years ago, at the time of 
tbe creation of the International 
Civil Aviation Organisation and the 
IATA," says Mr Hammarskjold. 

"Securing this recognition is a 
priority objective of the association, 
and member airlines can play their 
part in their contacts with their na- 
tional authorities. 

"At stake is the survival of a 
worldwide integrated air transport 
system in a constantly evolving en- 
vironment." 


Cloudy horizons for airlines 
business, Page 4 
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The countries of the region re- 
sponded to this drying, up of foreign 
capital last year by producing an 
exceptionally large true surplus of 
$30bn. This was achieved by a 
sharp reduction of imports, which 
last year were in real terms equal to 
only half those of 1981. 

At the same time , the bank re- 
ports, the drying up of foreign 
funds brought about a sharp drop in 

investment from 25.8 per cent of 
gross national product in 1981 to 
19.6 per cent last year. 

Referring to tbe manufacturing 
sector, badly hit by the regional re- 
cession. foe report comments: “In 
the past three years, not only has 


Capital markets, Section n 


UK unions may 
press miners 
to end strike 


CANADIAN motor industry work- 1 
ers have succeeded in negotiating a j 
labour contract with General Mo- 
i tors significantly different to the 
one accepted earlier this month by 
the company's U-S. workforce. 

A tentative agreement between 
GM and the Canadian branch of the 
United Auto Workers was signed in 
Toronto over the weekend, clearing 
the way for an end to the 10-day 
strike which has disrupted GM*s op- 
erations throughout North Ameri- 
ca. 

GM*8 36,000 production workers 
in Ontario and Quebec are pa ppetad 
to ratify a three-year contract today 
and return to work tomorrow or 
Wednesday. About 45,000 GM work- 
ers in the UJS. have been laid off be- 
cause Of the Canadian stoppage. 

Both rates expressed satisfaction 
with the contract, which indudes 
guaranteed wage increases for 
three years as well as cost-af-Kving 
allowances. The innovative profit 
sharing plan in GM*s contract with 
its ILS. workers is not part of the 
agreement, after the Canadians' de- 
mand for a more traditional and, in 
their opinion, more secure' sy s te m 
of pay inoeases. 

Mr Bob White, the UAWs Canadi- 
an director, said that only time 
would tell which group of workers 
would end up better off. Under the 
agreements, Canadian workers will 
receive an average of CSL14 (86 J 
U.S. cents) more per hour in basic 
wages over the next three years 
than their UjS. counterparts. A Ca- 
nadian truck assemblers' hourly 
pay wifi rise from CS13A7 to 
CS15J9. 

A cornerstone of the Canadian 
union’s argument was the lower 
cost & labour for the company in 
Canada because of the decline in 
the fbiWjidiflTi dollar and statB-Subsi- 
dised health care progr am mes. 


BY JOHN LLOYD, INDUSTRIAL EDITOR, IN LONDON 


BRITISH TRADE union leaders 
are showing increasing signs of 
concern font, thp miners' dispute, 
now in its 35th week, is unlikely to 
be settled in the near future - and 
may soon seek to put pressure on 
the National Union of Mineworkers 
(NUM) to agree a negotiated settle- 
ment 

The concern of senior union lead- 
ers has been sharpened by reports 
of contact between Mr Arthur Scar- 
gin, the NUM president, and his 
chief executive Mr Roger Windsor, 
and representatives of the Libyan 
government These reports drew 
condemnation from every quarter 
yesterday. 

In particular, Mr David Basnett, 
general secretary of tbe General 
Municipal »nd Boilermakers’ Union 
and a key figure in organising a 
Trades Union Congress (TUC) con- 
sensus behind fog miners, is known 
to fofok fo*t tiie NUM nffipUfe act- 
ed in a very stupid ■ fashion, and 
that support for the union by other 
trade unionists will be weakened. 

Moves are expected over foe next 
few weeks to gain a "fresh man- 
date" from the TUCs finance and 
general purposes committee, its 
mort senior leaders, to discuss what 
form a compromise settlement 
might take with the three NUM na- 
tional officials - Mr Scargill, Mr Pe- 
ter Heathfield the general secretary 
and Mr Mick McGabey, the vice- 
president 

This might take the form of the 
TUC putting forward a draft agree- 
ment of its own, and seeking to get 
talks going on that baas, or it might 
revolve round pressure on foe NUM 
to look afresh at what tbe National 
Coal Board (NCB) has on offer. 

Whatever form the pressure took, 
the three TUC leaders charged with 
monitoring foe dispute - Mr Bas- 
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there been an increase in idle in- 
stalled plant capacity - its utilisa- 
tion fell to a level of almost 50 per 
cent in several countries - and a 
consequent decrease in productivi- 
ty, but a fall in the levels of indus- 
trial investment in new plant capac- 
ity has been accompanied by the 
disappearance or deterioration of 
significant portions of the already 
installed capacity." 


Walesa in 
call for 
calm after 
kidnap 
admission 


Economic and Social Progress in 
Latin America : Inter-American De- 
velopment Bank, 1984 report. 808 1 
17th St, fit. VI., Washington, DC 1 
20577 


By Christopher BobinsU 
in Warsaw 


MR LECH WALESA. leader of Po- 
land's outlawed Solidarity trade 
union movement, appealed yester- 
day for restraint and calm after an 
admission by the authorities that 
Father Jerzy Popieluszko. an out- 
spoken pro- Solidarity priest, had 
been kidnapped by three security 
men 10 days ago and probably mur- 
dered. 


nett, Mr Norman Willis, the TUC 
general secretary, and Mr Ray 
Buckton, general secretary of the 
train drivers’ union Aslef - would 
require agreement from their se- 
nior colleagues to breach the non- 
interference pact agreed by Mr Len 
Murray, the former TUC general 
secretary. 

The TUC accepts that the talks, 
which will resume this week under 
the guidance of Acas, the Govern- 
mentrb acted conciliation service, 
probably on Wednesday - are all 
but certain to end in failure, and 
that, as far as the NCB and the Gov- 
ernment are concerned, this will 
mar k foe <»nri of efforts to find an 
agreed solution. 

Both the NCB and the NUM sub- 
mitted documents to Aces over the 
weekend which lays out their posi- 
tions. Mr Pat Lowry, the Acas 
chairman and Mr Dennis Boyd, the 
chief conciliator, are likely to at- 
tempt once more to bridge foe gap 
between the two sides with a paper 
of their own which attempts to be a 
compromise between these two po- 
sitions - but are conscious of work- 
ing in an Tinprn mTsif i g ' pliTnato- 

The Libyan connection is likely to 
damage foe NUMs cause among 
foe public and some trade union- 
ists, but is unlikely to give Mr Scar- 
gill many problems at Thursday’s 
routine executive meeting. While 
Mr Ted McKay, foe North Wales 
secretary, and Mr Trevor Bell, sec- 
retary of tire white collar section 
Cosa, both criticised foe links, Mr 
Scargill retains dominance over the 
executive which wifi not be serious- 
ly shaken. 

Mr Sid Vincent, Lancashire area 
secretary, said NUM officials had 
been travelling all over the world 


Lost night more than 20,000 peo- 
ple gathered in the square outside 
Fr Popieluszko's parish church m 
northern Warsaw to pray for the 
missing priest, with strong detach- 
ments of riot police nearby. 

After foe service the crowd dis- 
persed quickly and quietly. At St 
John's Cathedral in Warsaw's old 
town district, Cardinal Jozef Gfemp, 
the primate, spoke to a congrega- 
tion of 4,000 of tbe need to forgive 
one’s enemies. 


This followed the announcement 
by General Szczeslaw Kiszczok, the 
Interior Minister, in a 20-minute 
weekend speech that one of his sub- 
ordinates, Captain Gregor: Pio- 
trowsky, a 33-year-old departmen- 
tal head, had admitted to killing the 
priest and organising the kidnap. 

Two of the captain's colleagues 
were also being held but there was 
still no firm indication of the 
priests whereabouts despite a mas- 
sive search, tbe general said. 


He denied that the authorities 
were responsible. "This unprece- 
dented provocation was meant to 
threaten our policy of renewal and 
hence socialist Poland,” be said. 
The evidence the three men were 
giving was "evasive and lacked 
coherence.” hut "their behaviour 
during the kidnapping makes one 
regard h as a deliberate, well- 
mastermindedplot" 

No concrete evidence has so far 
been unearthed, however, as to the 
“secret inspiration” of foe kidnap- 
ping; foe general admitted. 

A party social committee meeting 
which ended at foe weekend has al- 
ready given the party leadership 
and Gen Kisznzak personal authori- 
ty to conduct a purge of foe secur- 
ity sendee. Indeed, the indications 
are that Gen Wojriech Jaruzelski, 
the country’s military ruler, is 
poised to use foe incid e nt to push 
back his hardline critics within the 
establishment. 


A grotq} of people, many of them 
prominent Solidarity leaders, who 
have spent the last week in foe rec- 
tory at Fr Popieluszko's church in 
north Warsaw helping to co- 
ordinate the prayer protests, were 
asked to leave by the Warsaw 
mission and did so at the weekend. 
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OVERSEAS NEWS 


Franco-German 
summit to focus 


on space projects 


Cheysson 
condemns 
Moscow over 
Afghanistan 


A SIX POINT AGENDA FOR THE WESTERN EUROPEAN UNION 


Mondale 


Europe pledges harmony on defence 


BY BRIDGET BLOOM 


BY RUPERT CORNWELL IN BONN 


FRANCE will press West Germany 
for a speedy further commitment to 
major space programmes involving 
the two countries, when President 
Francois Mitterrand and Chancel- 
lor Helmut Kohl begin a summit 
meeting today. 

Two issues, the future develop- 
ment of the European Ariane 
launcher rocket project and a plan 
for pazis and Bonn to acquire their 
own military satellites in the 1990s 
axe set to be at the centre of the 
talks. 

Both have become a touchstone 
of West German readiness to put in- 
to practice the conviction, often ex- 
pounded by Herr Kohl, that a close 
Franco-German partnership must 
be a driving force to give new impe- 
tus to the European Community. 

Mainly for budgetary reasons, 
however, Bonn has been unwilling 
so far to more public money 
to dvi] space programmes, includ- 
ing Ariane. 

Difficulties also appear to ham 
arisen over the spy satellite scheme 
- at least as initially outlined - 
which is currently under examina- 
tion by a study grotty of exp e rts 
from the two nations. 

Rjtriim 1 this month. Defence Min- 
istry officials had to deny insistent 

reports that Bonn was demanding a 

more equal division of contracting 
work, as well as major technical re- 
visions to the scheme, before agree- 
ing to go ahead. 

Even so, the two-day meeting in 
tire HhinftI»wrf.Pnlntiw nto spa of 


Bad Kreuznach is likely to produce 
a broad consensus on a necessary 
"new start" for Europe, now that 
the long-running British budgetary 
problem has at last been settled. 

The one real doud may well be 
Bonn's increasing impatience at the 
slow pace with which the enlarge- 
ment negotiations for Portuguese 
and Spanish entry into the EEC are 
proceeding and for which France is 
held to be largely responsible. 

AP reports from Stuttgart: Bad- 
en- Wurttem berg state went to the 
polls yesterday to elect 1,100 dty 
and 35 county councils. 

The elections, coining three days 
after Herr Rainer Baizel resigned 
as Bundestag president amid alle- 
gations that he accepted DM 1.7m 
(£562,000) from the Flick industrial 
concern, will provide a test of public 
reaction to the government parties. 

The Christian Democrats won 33 
per cent of the vote in local elec- 
tions four years ago, followed close- 
ly by candidates not affiliated to a 
political party, who won 32.7 per 
cent Baden- Wurttemberg is the 
West German state with the largest 
number of independent voters. 

The Social Democratic Party won 
19 per emit of the vote in 1980 and 
the small Free Democr ati c Party 
only 1-7 per cent 

Final results of yesterday’s elec- 
tion were not expected for several 
weeks because of a complicated 
electoral procedure giving each vo- 
ter as many votes as there are seats 
in the council he. or she is electing. 


Yugoslavia sets ambitious 
economic goals for 1985 


BELGRADE — Yugoslavia, 
faced with large foreign debts, 
has announced ambitious eco- 
nomic targets for next year, 
including increased exports and 
industrial output. 

Details of the 1985 draft eco- 
nomic development plan, ap- 
proved at a government session 
on Saturday night, were re- 
leased in Belgrade newspapers 
yesterday. The draft will be dis- 
cussed by Yugoslavia's six re- 
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publics before final parliament- 
ary approval 

The main 1985 economic tar- 
gets are for increased exports, 
industrial and agricultural pro- 
duction. The plan also en- 
visages lower inflation, now 
running at more than 60 per 
cent, as well as a balance of 
payment surplus and the 
creation of conditions to service 
nearly $21bn worth of foreign 
debts, the Government said. 

Yugoslavia's gross national 
product should go up by at 
least 3 per cent next year, in- 
dustrial production by more ; 
than 4 per cent and agricul- 
tural output by about 2.5 per 
cent, according to the plan. 
Reuter 


By Paul Betts in Paris 

FRANCE CONDEMNED the 
Soviet presence in Afghanis- 
tan yesterday after the return 
to Paris to a hero's welcome 
of M Jacques Aboneher, the 
French television journalist 
captured in Afghanistin and 
sentenced to an 18-year prison 
term before being released at 
the end of last week. 

SI Claude Cheysson, the 
French foreign minister, said 
on French national television 
yesterday that the Soviet pre- 
sence in Afghanistan was 
similar to the U.S. presence 
in Vietnam. 

He said Franco-Soviet rela- 
tions Wad remained "unchan- 
ged for a good number of 
mouths" and the French 
Government eon tinned to con- 
demn the Soviet presence in 
Af gfamistaii, its role In Poland 
and Its deployment of SS20 

nuclear missiles. 

He also emphasised the 
French Government had adop- 
ted a firm position on M 
Afrouehar’s release, refusing 
any deals with Moscow. 
Indeed, the tough line adop- 
ted by the French Govern- 
ment the national indig- 
nation caused by M A ben- 
cher's arrest appears to have 
persuaded Moscow to defuse 
the developing diplomatic con- 
troversy quickly. 

Moscow was dearly reluct- 
ant to allow the affair to blow 
up at a time of an Improve, 
ment in relations between 
Faria and Moscow Hie im- 
provement followed President 
Mitterrand's visit to the 
Soviet Union last June. Rela- 
tions had been cool until then 
because of the French presi- 
dent's outspoken support for 
the deployment of new U5. 
unclear missiles in Europe. 

Moreover, M Laurent 
Fabtns, the French Prime 
Minister, bad threatened to 
boycott last Friday’s celebra- 
tions in Paris of the 60th 
anniversary of the resumption 
of Franco-Soviet relations. To 
mar k rttia anniversary. Presi- 
dent Mitterrand sent a 
message to Mr Constantin 
Chernenko, the Soviet leader, 
emphasising Hie importance 
of an open and constant dia- 
logue between the two 
countries. 

M Cheysson also sent a 
message to Hr Andrei 
Gromyko, the Soviet Foreign 
Minister, urging greater con- 
tacts between the two 
countries. 


THE SEVEN governments of 

1 the Western European Union 
1 have pledged to harmonise 
views ou a wide range of de- 
fence and security issues follow- 
ing the decision at the weekend 
formally to reactivate the 30 
year old organisation. 

The foreign and defence 
ministers of Britain, France, 
West Germany, Italy and the 
Benelux countries, who were 
meeting In Rome, have set 
, themselves a six point agenda 
for discussions which will take 
place twice a year at ministerial 
level and more frequently 
among ambassadors. 

| The ministers have also 
charged their officials with 
recommending within the next 
few months ways of re form ing 
j the institution of the WEU — 

| though they have enjoined them 
neither to increase the present 
budget nor to engage more 
staff. 

Observers here yesterday saw 
in the conclosion of the minis- 
terial meeting the clearest Indi- 
cation yet that the seven hope 
to give a new political impetus 
to defence co-operation in 
Europe. 

The 14 ministers were evi- 
dently pleased with their de- 
liberations. Herr Hans Dietrich 
Genscher. the West German 
Fore ign Minister and current 
WEU president, spoke of the 
unanimous agreement to 
strengthen the European pillar 
within the Nato Alliance. 

Sir Geoffrey Howe, British 
Foreign Secretary, declared 
that tiie ministers had met at 


the right time and had come 
to the right conclusions. The 
WEtTs aims were now well de- 
scibed by the Rome Declaration, 
which the ministers published 
on Saturday, Sir Geoffey said. 

The declaration states that 
while the 16 member Nato Alli- 
ance, which includes the U.S.. 
remains the foundation of 
European security the seven 
were determined to " make bet- 
ter use of the WEU to increase 
co-operation in the field of 
security and to encourage con- 
sensus." Sir Geoffrey added 


Future meetings 


" We are now anxious that 
these words should be trans- 
lated into effective action." 

The six point agenda for 
future meetings of defence and 
foreign ministers entails: 

• General defence questions, 
ft Arms control and disarma- 
ment 

• Developments in East-West 
relations and their effect on 
European security. 

• European contribution to 
strengthening the Atlantic 
Alliance " bearing in mind the 
Importance of tranatlantic re- 
lations." 

ft European co-operation in 
armaments manufacture. 

• Implications for Europe of 
crises elsewhere in the world. 

It appears that ministers did 
not actually broach this agenda 
during their meeting here. It 
also seems dear that they left 
the most contentious issues on 
restructuring the WEU to their 
officials to resolve before the 


next ministerial meeting in 
about six months' time. 

One of the problems which 
look longer than expected was 
the advisability of extending 
membership of the WEU. Herr 
Genscher confirmed on Satur- 
day that an application for 
membership from Portugal had 
been received, but in a notice- 
ably cool reaction said simply 
that it would be considered by 
ministers. While its present 
members do not want WEU 
publicly to appear as an exclu- 
sive club within Europe they 
are in fact keen to prevent the 
organisation succumbing to the 
political problems which 
followed enlargement of foe 
EEC or which often bedevil 
Nato. 

On the reorganisation of WEU 
the ministers failed to agree on 
precisely what should happen to 
its two committees. 

The ministers agreed that the 
last of the post-war controls on 
German conventional rearma- 
ment, which the Arms Control 
Agency was set up to monitor, 
should be removed by January 
1, 1986 and that the work of 
the ACA was already largely 
superfluous. They also appeared 
«o agree, at least in principle, 
with the British view that the 
Standing Armaments Com- 
mittee could not and should not 
replace the practical work of 
the Nato affiliated Independent 
European Programme Group in 
farthering collaborative areas 
production in Europe. 

An official working group is 
to try to resolve differences 
over whether — as Britain would 


like — the two committees ! 
Should be merged into a purely 
advisory tank or whether 
they should be given more 
u teeth ” as separate entities. 

Ministers were, however, 
emphatic that the reorganisa- 
tion of the committees and of 
the WEU Secretariat should not , 
result in an increase either m 
the number of staff employed 
or in the money spent. The j 
WEU*s annual budget, is «u>! 
rently about £3m and its staff, 
inducting those working for the 
Parliamentary Assembly, num- 
ber about 130. 


battles 
against 
the odds 


Revival hopes 

The ministers’ thoughts on 
the reorganisation were con- 
tained in a separate eight-page 
published document, two pages 
of which were devoted to rela- 
tions with the Assembly. The 
89-member body meets today in 
extraordinary session to discuss 
the re v i v a l of the WEU and its 
own part in it. 

Ministers hope that- the 
Assembly, which bad become 


almost as moribund as the other 
institutions of the WEU, can 
help promote debate of and 
produce a broader con census 
for European defence. 

The Assembly is composed of 
MPs nominated by member 
g ove r nments and is the only 
representative European body 
mandated to discuss defence. 
However, many observers feel 
it will need as great, if not 
greater, revitalisation titan the 
WEU itself if It is to fulfil those 
hopes. 
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WITH JUST ow.» wed! left 

before American* *» ™ 
polls to elect a new president, 
Mr Walter Mondaje. t^Demo- 
cratic Party challenge* to 
President Ronald HMgao if 
once again battling to dtopel 
fears that he is too far behind 
the president to: wifi.. 

The latest public -opinion 
polls show that Mr Reagan s 
support is solid, and (hat stow 
tiie second televised debate 

With Hr Mbadite tot Swtday. 
he has began to widen his tod 
slightly over his chaHonger. « 
Mondale's advisers *re aowte* 
ginning to worn timt; the wide- 
spread perception that their 
candidate cannot win may re- 
duce voter turnou t among Mon- 
dale supporters end .hand Mr 
Reagan a spa nkin g victory. 

High among the concern* In 
theTtomocraue Party on w* 
score la the fear, that a sweep- 
ing victory CMlddimlnkbj» 
perhaps even eliminate D*mw» 


cratic hopes of 

of the Senate from the Reoubu- 


of the Senate from the kcpuou- 

cans. There are tow ton that 
a failure to auttivate Democratic 
supporters could xasttlt in the 
lose of enough seats in . the 
House of Repres en tatives to 
reduce the ability of thejwttr 
to oppose s re-elected President 
Reagan’s policies. 

. The latest . New Torte 


CBS News p^r^Wiahed yw- 
terday has Mr RragTO todinr 
Mr Mon dale in a presidential 
preference nm off V 
cent to 35 per cent The »■ 
point margin for the poll which 
was fakes lad week following 
the second tetotod , debate 
compares, with a 13-point mar- 
gin in a pon after the first 
televised debate.- , ■ , . 

Mr MoscMe and his aMre. 
buoyed by ydsterdart dedriw* 
of the New York Times to 
; endorse the former Vice-Presi- 
dent are describing the pom aa 
misleading. .. They claim that 
the M slight ” shift to Mr Reagan 
Is livrignlfigant 

i . It is not only the potis. how- 
ever. which have been moving 
Mr Reagan** way. The recent 
cut in the prime leading rate by 
major commercial banks, which 
has taken ■ this high visibility 
indicator of the coat of bor- 
rowing down to 12 per cent, 
counted with good inflation news 
and moderate growth in the 
third quarter, has prevented Mr 
Mondale from effectively attack- 
ing Mr Reagan's mswmk pelt- 
ries. 


Row over French research site 


BY DAVID MARSH IN PARIS 


A POLITICAL dispute has broken 
out In France over the Govern- 
ments decision to choose Grenoble 
rather than the competing scientific 
centre of Strasbourg as the home 
for a SlOOm European X-ray 
research complex. 


The Strasbourg research commu- 
nity has accused the Socialist Gov- 
ernment of choosing the site on po- 
litical rather than technological 
grounds. 

M Hubert Curien, the Research 
and Technology Minister, defended 
foe choice in the National Assembly 
in the face of protests from Stras- 
bourg Opposition deputies, Harming 
that Grenoble was foe better site 
and had been more effectively 


fonght for by that region's scientific 
community. 

The European project is for an X- 
ray synchotron source made up of a 
ring 770m rircnmference, used to 
speed up electrons dose to the ve- 
locity of light so as to permit re- 
search Into materials structure in a 
range of scientific, industrial and 
medical fields. 

Apart from France and West Ger- 
many, which are putting up the li- 
on's share of the ca sh, Britain, Den- 
mark, Finland, Italy and Sweden 
are also involved. 

The French Government's deri- 
sion to choose Grenoble in the 
French Alps, was made after more 
than a year of complex home- 
trading. 


Political leaders - including So- 
cialists - and scientists bean Stras- 
bourg have argued that rejection of 
their city’s candidature Hew in the 
face of the Government? s promise 
to ft a European scientific 
capital 

Regional and dty authorities 
from the two co m p e t i ng c entre s 
tried to sway the derision by put- 
ting up considerable finmunai in- 
centives, Strasbourg offering FFr 
100m (S10.7m) and Grenoble 
FFr 80m. 

West Germany fav o u red foe 
Strasbourg 

A key scientific factor behind foe 
Governmenfs deriston is the exis- 
tence of a large nuclear research 
community in Grenoble. 


Nicaragua says 
no to changing 
Contadora pact 


MANAGUA — Nicaragua's 
Foreign Minister has raid his 
gov e rnment will not accept 
significant changes 4n the Conta- 
ctors treaty, a draft peace pact 
which has run into opposition 
from the US. and Ms Central 
American allies. 

Sr Miguel d’Eacoto’s stete- 
met* was the first dear indica- 
tion of Nicaraguan policy since 
Washington last month changed 
its position on the -treaty 

Diplomats said the se em i n g l y 
irreconcilable U-5. and Nicara- 
guan positions oould spell the 
final demise of a process begun 
by the foreign ministers of 
Mexico. Venezuela, Panama and 
Colombia in January last yean 

Reuter. 
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Tucked away on the first floor 
of the Royal Lancaster is a little 
French restaurant. La Rosette. 

Overlook the fact we overlook 
the Italian Gardens of Hyde Park 
and you could be in France. (Our chef 


The hotel has other hidden 
attractions like our Reserve Gub. 
Offering special guests a board- 
room, private lounge and other 
executive facilities. You’ll find our 
first class service seconds from 
r Marble Arch. 
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OVERSEAS NEWS 


Hong Kong 
cuts prime 
lending 
rate to 12% 

Bf David Dodwdl in Hong Kong 

PRIME LENDING rates in 
Hong Kong were trimmed by 
one percentage point to 12 per 
cent at the weekend by the 
Territory's association of banks 
as interest rates eased in the 
U-S-, and as market operators 
talked of increasing investor 
confidence. 

The cut is the second within 
a month. The revised rate 
compares with a Tate of 17 per 
cent in July as jitters over the 
fate ofHong Kong when Peking 
regains sovereignty in 1097 
triggered a short but sharp run 
on the local currency. 

The cut has been widely 
expected over the past two 
weeks, and this has resulted in 
a strong stock market perform- 
ance. It was welcomed at the 
weekend, particularly by local 
property companies, many of 
which cany heavy debts follow- 
ing the property crash of two 
years ago, and which see lower 
interest rates as an essential 
precondition for any recovery 
in the house-buying market 
■ Investor confidence has 
improved in Hong Kong 
following the successful com- 
pletion in September of pro- 
tracted and secret Sxno-British 
negotiations over the Terri- 
tory’s future. 

Local and foreign investors 
have also been buoyed by a 
powerful export-led economic 
recovery over the past year. 

. . Trade statistics for the first 
nine monthse of 1984, due in a 
matter of days, are expected to 
show real growth in exports 
from the region of 25 per cent 
and a visible trade surplus for 
the first time in about five 
years. 

Falling interest rates in the 
U.S. are also an important 
factor in the interest rate cut 
because the local currency has 
been linked since October last 
year to the U.S. dollar. - 

Argentina torture 

Argentine public officials or 
private citizens who torture 
prisoners can be jafied for life 
under new powers' given to 
courts. Renter reports from 
Buenos Aires. Officials who. 
know a prisoner is being tor- 
tured and fail to report it with- 
in 24. hours face a similar sen- 
tence, a government official 
said. . 


South Africans admit working for arms agency 


PRETORIA — Four South 
Africans wanted by a British 
court for alleged arms smug- 
gling have admitted to working 
for Armscor, South Africa's 
quasi-government arms pro- 
curer and manufacturer. One 
of the fugitives said the four 
considered themselves 

“officials" of the Government 
The four appeared at a Press 
conference on Saturday spon- 
sored by Armscor, the company 
which has turned South Africa 
into a weapons exporter in 
spite of a UN embargo aimed 
at punishing the country be- 
cause of its policy of apartheid. 


Mr Hendrik Botha, one of the 
four fugitives, said : 

“ We do not see ourselves as 
arms smugglers, but as officials 
who carried out thetr duty. In 
accordance with the South 
African Government's view, we 
do not recognise the validity 
of the arms embargo against 
South Africa. 

“ We would like to stress that 
we acted in South Africa’s in- 
terests . . . our own efforts and 
that of others over the years 
have enabled the republic to 
developed many advanced 
weapons systems for the de- 
fence of our country," be said. 


The four struck a patriotic 
tone in spite of the charges 
that they were exporting items 
in contravention of British law. 
"We did not contravene any 
South African law, and conse- 
quently, we do not regard our- 
selves as criminals," Hr Botha 
said. 

The Press conference, marked 
the first time the men have 
spoken publicly about their 
mission to Britain in March that 
landed them in prison and 
later at the centre of a dispute 
between the British and South 
African Governments. 

Arrested and charged with 


illegally exporting weapons sys- 
tems to South Africa in viola- 
tion of the 'UN embargo, the 
four were freed by a Coventry 
court after South Africa paid 
their £400.000 bail. South Africa 
also promised the four would 
return to Britain on October 22 
to face the charges. 

But on September' 13. six 
South African opposition poli- 
ticians wanted for arrest with- 
out charges took refuge in the 
British consulate in Durban. 
Because Britain refused to 
expel the fugitives. South Africa 
said it was retaliating by re- 
fusing to send back the four 


accused. The four never 
appeared for their trial last 
Monday, and the court issued 
warrants for their arrest. 

Domestically, the issue 
brought the Government of 
President P. W. Botha under 
sharp attack for breaking its 
oath. Critics said the Govern- 
ment could have retaliated in 
other ways, without going back 
on its word. 

There has been persistent 
speculation that South Africa 
feared the fugitives' return 
would jeopardise other Armscor 
attempts to dodge the embargo. 
AP 


Plot falls to end Nakasone’s premiership 


BY jUftfifC MARTIN IN TOKYO 

HR YASUHERO NAKASONE 
was obliged to endure a difficult 
weekend, including revelations 
of a detailed political plot 
against him, but was last night 
finally assured of being 
returned as Prime Minister of 
Japan for another nominal two- 
year term. 

Senior executives of the 
ruling Liberal Democratic Party 
convened in virtually non-stop 
session throughout the week- 
end, to debate what has for 
weeks seemed increasingly in- 
evitable — that Ur Nakasone 
would be presented as the sole 
candidate for the party presi- 
dency at next month's conven- 
tion. 

However, it was only yester- 
day evening that his three 
potential challengers, Hr Kiichi 
Iflyazawa, Hr Shintaro Abe and 
Hr Toshio Komoto, threw In 
the towel, and the party execu- 
tive was still meeting late into 
the night to determine the pre- 


cise terms under which Hr 
Nakasone's name would be put 
forward this morning. 

This centred on exactly how 
he would promise to “ reform ” 
the party, which means, in prac- 
tice. how he would pledge to 
reduce or eliminate the per- 
ceived influence of Hr Kakuei 
Tanaka, the former Prime 
Minister, convicted a year ago 
of accepting bribes from the 
Lockheed Corporation but still 
the most powerful politician in 
the land. Mr Tanaka is Ur 
Nakasone’s biggest backer. 

The major diversion of the 
weekend was the revelation of 
the extent to which Hr Tanaka's 
opponents have gone In their 
attempt to prevent Hr 
Nakasone’s re-election. 

It has been well known for 
some months that the search 
for a compromise alternative 
candidate has centred on Mr 
Susumu Nfkaido, the LDP vice- 


president, and, curiously, chair- 
man of the Tanaka party 
faction. 

However, Hr Nlfcaido dis- 
closed over the weekend that he 
had been approached not only 
by such LDP factional leaders 
as Hr Zenko Suzuki and Mr 
Tako Fukuda, who run the 
second and third largest group- 
ings, but also by the leaders of 
the second and third largest 
opposition parties, Komeito, the 
Buddhist based party, and the 
Democratic Socialists. 

Mr Nikaido insisted that he 
had never taken the overtures 
seriously. But he undermined 
this protestation by rev ealin g 
that on Saturday he had had 
what he portrayed as an acri- 
monious conversation with Mr 
Tanaka, during which he com- 
plained that his boss never 
seemed willing to allow one of 
his faction to run for the party 
presidency. Hr Nikaido then 


also launched into a 30-minute 
broadside against Mr Nakasone's 
style of political management. 

The practical significance of 
the Nikaido affair appears two- 
fold. First, Ur Nakasone must 
decide how to treat Mr Nikaido, 
who is very popular and who 
now stands revealed as both a 
supporter and a rival. Second is 
what it portends for the con- 
tinued unity of the Tanaka 
faction whose approximately 120 
members in parliament are the 
most effective force inside the 
party. 

Moreover, the weekend’s ex- 
traordinary debates, which were 
widely reported to the public, 
also reveal the depth of mis- 
trust of Mr Nakasone that exists 
inside the ruling party. For all 
his external image as a strong 
leader, the Prime Minister has 
been reminded that the lease 
he holds on the party is not yet 
open-ended. 


Bangladesh elections postponed 


DHAKA — Bangladesh’s 
main opposition groups said to- 
day they were dismayed by the 
postponement of parliamentary 
elections planned for December. 

They said the decision ex- 
posed the “autocratic character 
of the military government 
that often spoke of civil rule 
only to befool the people but 
ha{ no respect for democracy." 

President Hossain Mohammad 
Ershad put off the elections in- 
definitely yesterday for a 
second time since he seized 
power in a coup in March 1982. 

Leaders of a 15-party opposi- 
tion alliance headed by Sheikh 


Hasina Wazed said President 
Ershad would never be willing 
to hold elections or return 
power to civilians but was 
trying to consolidate his own 
power and prolong martial law. 

“This was reflected in his 
persistent refusal to accept 
opposition conditions for the 
elections,” the alliance said in 
a statement. 

Hr Begum Khaleda Zia, who 
heads a seven-party grouping, 
said the President put up a 
smokescreen by repeatedly 
announcing election timetables 
but be never took realistic 
measures to choose a sovereign 


parliament 

He and other opposition 
leaders want President Ershad 
to lift martial law and set up 
an interim government to en- 
sure free and fair elections. 

Ur A H Yusuf, special 
assistant to the President said 
the decision to postpone elec- 
tions was made inevitable by 
the refusal of the main oppo- 
sition groups to take part in the 
polls. 

“We want to hold a meaning- 
ful election, but it is not 
possible without all parties par- 
ticipating,” he said. 

Reuter 


Chad peace 
talks collapse 

BRAZZAVILLE — Peace talks 
between Chad's warring factions 
have ended in failure, leaving 
open the possibility of renewed 
hostilities once France and 
Libya complete troop with- 
drawals. But delegates from 
both the French-backed admi- 
nistration and its main rival 
faction said they would explore 
ways of res umin g the talks 

It was the second time in less 
than a year that disagreement 
about who has the right to 
speak as Chad's legal govern- 
ment had wrecked efforts to 
negotiate a settlement 


Jumblatt and 
Berri threaten 
to resign 

By Nora Boutuny in Beirut 

TWO LEADING Moslem 
ministers In the Lebanese 
Government have threatened 
to resign because of delays 
over political reform. 

Hr Nabih Berri, the South 
Lebanon Minister, warned 
over the weekend that be 
would quit unless the 
Government accelerated 
efforts to cany out reforms. 
He also objected to a Cabinet 
decision cancelling state sub- 
sidies for fuel as part of 
austerity measures for the 
coming year. 

Mr Walid Jumblatt, the 
Braze leader who is Tourism 
and Public Works Minister, 
charged separately that Presi- 
dent Amin Gemayel and 
Prime Minister Rashid 
Karami were stalling on 
planned reforms that should 
give Moslems a greater share 
in political power. 

Mr Jumblat has made a 
habit of boycotting cabinet 
meetings in recent weeks. 
The two most recent, extra- 
ordinary ministerial sessions 
concentrated on recouping 
lost government income, tax 
collection and extending 
government control. 

On Saturday, officials were 
quted as saying that ships 
using illegal ports to unload 
would be attacked and con- 
filscated. 

Mr Karami Issued instruc- 
tions to army commanders 
and police to draw np plans 
for seizure of the illegal 
harbours which operate under 
protection from armed (mili- 
tias all Hong Lebanon's 
coast. 


Mubarak In France 
and W. Germany to 
promote peace bid 


BY TONY WALKER IN CAIRO 

PRESIDENT Hosni Mubarak of 
Egypt travels to France today 
at the start of a brief European 
tour in an effort to gather 
support for renewed Middle 
East peace initiatives. 

Mr Mubarak will confer with 
President Francois Mitterrand 
of France before going on to 
West Germany for meetings 
with Chancellor Helmut Kohl. 
High on the agenda of both sets 
of discussions will be the 
Palestinian issue. 

The semi-official A1 Abram 
newspaper, in an editorial on 
the eve of Mr Mubarak’s 
departure, called for a revival 
of European efforts to secure a 
“ comprehensive Middle East 
peace." 

The newspaper noted that the 
European Community's 1980 
Venice declarations of support 
for Palestinian seri-uCw.. — - 
tion had not resulted in a 
detailed plan of action, partly 
because of the lack of a unified 
Arab position. 

Egypt, in recent months, has 
been pursuing a more activist 
foreign policy. Jordan's decision 
late last month to restore ties 
with Cairo, broken at the time 
of the peace treaty with Israel 
in 1979, has given Egyptian 
diplomacy a significant boost. 


Mr Mubarak and King 
Hus sein earlier this month 
agreed ro work for a renewed 
Middle East peace effort, includ- 
ing the possible holding of a 
Middle East peace conference. 

Western diplomats In Cairo 
see present discussions in 
various centres about possible 
renewed Middle East peace 
efforts as part of a general 
preparation for the period 
following the U.S. presidential 
election when it is expected the 
new Administration win play a 
more active diplomatic role in 
the region. 

However, while deep divisions 
remain within the Arab world, 
notably between Syria and the 
moderate Arab states such as 
Egypt and Jordan, there is not 
much optimism about real pro- 
gress on the Palestinian ques- 
tion. 

Mr Mubarak is also expected 
to discuss economic assistance 
with his French and German 
hosts. Both France and 
Germany have extensive 
economic links with Egypt and 
are significant aid donors in 
the form of direct grants and 
“ soft " loans. 

Mr Mubarak was also to have 
visited Portugal and Greece, but 
these visits were cancelled. No 
explanation was given. 


Egypt’s Economy Minister 
attacked over court case 


BY OUR CAIRO CORRESPONDENT 


EGYPT'S state prosecutor has 
launched an extraordinary 
attack on the country’s Minister 
of the Economy over a case in- 
volving corruption charges 
against bank executives and a 
prominent money broker. 

During preliminary hearings 
at the weekend by the Special 
Court of Ethics; Mr Hosny 
Abdel Hamid warned Mr 
Mustafa Said, the Economy 
Minister, not to Interfere in the 
case. 

Mr Hamid was referring to 
remarks Mr Said is alleged to 
have made to a newspaper in 
which he claimed that action 
against the bank executives, in- 
cluding Mr Ali J animal, chair- 
man of the Lebanese and 


Jammal Trust, was causing a 
sharp rise in the value of the 
dollar on local financial mar- 
kets. 

The assistant prosecutor 
warned Mr Said “ against 
repeating this behaviour in the 
future, especially during the 
course of this case.” 

Mr Hamid’s remarks reveal 
serious tension over the case. 
Senior government officials are 
known to be concerned about 
the adverse publicity arising 
from the prosecution of Mr 
Jammal. Central bank officials 
are believed satisfied that Mr 
Jammal has made satisfactory 
arrangements to repay to local 
banks debts which in part led 
to the court action. 


MANNESMAN** 


it takes a computer to remember it all 

Mark Twain 

18 th floor, right 


75 million books are held by the world’s biggest 
“bookshelf: a high-bay storage system, developed 
and built by Mannesmann Demag. Up to 400,000 
books are called up, sorted, packed and dispatched 
everyday. 

Just the job for the computer memorize the 
exact title, quantify and location of every single book, 



then move in batches as though by magic, in a 
faultless, smoothly flowing operation to where 
they are needed - untouched by human hands. 
A storage and information flow system that 
opens up new worlds for millions of readers. 


mannesmann technology 





y' 



4 




WORLD TRADE NEWS 


Libyan 
pressure 
on Irish 


Cloudy horizon for airline business 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


beef sales 


B r Brendan Keenan fn Dublin 


LIBYA U increasing its 
pressure on the Irish Republic 
to correct the trade im- 
balance between the two 
countries. The Libyans hare 
taken so beet from Ireland 
for several weeks, although 
exports of live cattle are 
continuing. Beef and cattle 
make op about 80 per cent of 
Irish exports to Libya, worth 
Up to I£8Qm (£6Sm) a year. 

Hr Seamus Purcell, (be 
leading exporter of beef to 
Libya, had talks in Tripoli 
last week. The Libyans want 
the Irish to boy erode oil in a 
direct deal through the Irish 
state oil company INPC, but 
some traders are not in 
favour of typing faeeg sales to 
oQ purchases. They point ont 
that Irish beef must compete 
on the open market for 
Ubyan safes and see . no 
reason why Ireland should 
not boy oil on the open mar- 
ket. Official Libyan oil prices 
were op to $8 more expensive 
than comparable British 
crude, which supplies most 
Ireland's needs, even before 
the recent price eat. 

The Irish Government is 
reluctant to get directly 
involved In negotiations with 
Libya because of disagree- 
ments with aspects of Libyan 
foreign policy and the Libyan 
Government's sometimes 
ambiguous attitude to the 
troubles in Ireland. 

There are suggestions that 
the Libyans feel that Ireland 
has not taken trade relations 
between the two countries 
sufficiently seriously. This 
may be corrected at a meeting 
of their joint trade commis- 
sion In a few weeks. 

Libya bought beef and 
cattle valued at Ir£-lflm last 
year but EEC subsidies mean, 
die value to Ireland is almost 
twiee that figure. 


ALTHOUGH THE overall finan- 
cial situation of the world’s 
major airlines may be improv- 
ing, the assembled chairmen and 
chief executives of the 184 
member-airlines of the Interna- 
tional Air Transport Association 
meeting to Montreal this week 
have little real cause for 
optimism. 

lata is forecasting a collec- 
tive profit on its members’ 
international scheduled services 
' of about $1.2bn for 1934, well 
above last year’s loss of 8300m. 
For 1BSS and 19S6, profits are 
expected to continue to improve 
to $1.5bn and ?1.7bn respec- 
tively. 

But there the good news ends. 
Not only is there as likelihood 
of another traffic downturn in 
the mid-1980s, but Mr Knut 
Hammarskjold, soon-to-retlre 
director-general of the lata, 
stresses in his annual report 
that a mass of troubles still 
beset the world airline industry. 

The industry is still trying to 
to improve its position following 
the emulative losses of $&2fan 
registered since 1979. Many air- 
lines are still trying to cut 
costs by laying off surplus 
labour, selling unwanted air- 
craft, eliminating unprofitable 
routes, and generally slimming 
down. 


At the same time however, 
de-regulation in the U.S. and 
pressures from Governments;, 
consumer groups, and new 
cheap fare entrants into inter- 
national markets, all continue to 
force fares down, making it 
more difficult for airlines to 
earn profits, despite rising 
traffic. 

Some of the major issues 
likely to be discussed in 
Montreal include: how to pay 
for the new fleets that will be 
needed through the rest of this 
centur y ; how to recover 
“ blocked earnings " — money 
owed by foreign governments 
which refuse to pay; and fares 
discounting by governments 
and airlines in many countries, 
especially in the Third World. 

Other problems include rising 
charges for ext-toule navigation 
facilities, landing fees and air- 
craft parking charges. Increas- 
ing levels of insurance on air- 
craft bulls, the imminent 
removal (especially in the US.) 
of past immunities on taxes on 
international air transport and 
the everprevafent fear of anti- 
trust actions against lata mem- 
bers In the UA 

A study by the lata secre- 
tariat has shown that over the 
next decade the association’s 
members will need to spend up 
to $!50bn on new equipment to 


replace ageing existing fleets, 
meet traffic growth and comply 
with new noise regulations. 
This will require profits, before 
interest, of some 73 per cent 
of revenues or 10.5 per cent 
after allowing for tax. 

The profits likely this year 
will fall far short of this. How, 
then, can the airlines meet 
their re-equipment bills? The 
only 'answer is new methods of 

<ingTMm»g 

As for Mocked earnings, 
lata estimates that some S850cx 
is still owed to the airlines by 
various countries. Some $500 m 
was recovered over the past 
year. African countries are the 
major culprits bat the situation 
in the Middle East is now grow- 
ing more serious. 

lata recognises the desperate 
shortage of foreign currency in 
some countries but it argues 
that the countries are jeopardis- 
ing their own primary sources 
of such cash because sooner or 
later the airlines will cut off 
services if they cannot 
repatriate their earnings. This 
has already occurred in some 
African countries. 

Preventing undercutting of 
fares, which lata calls pre- 
serving "tariff integrity,” is 
also a major problem. It has 
been estimated that illegal dis- 
counting costs lata members 


as much as $Ibn a year in lost 
revenues. 

A " Fair Deal Monitoring 
Group” has been working for 
some time to reduce the scale 
of the problem and some pro- 
gress has been made but In 
some parts of the world govern- 
ment support for undercutting 
makes it difficult to prevent. 

The problem with Insurance 
where higher premiums have 
been applied indiscriminately 
41 with little regard to the 
claims experience of the indi- 
vidual airlines,” has prompted 
lata to study the possibility of 
reviving its own private insur- 
ance companies — Air Transport : 
Insurance and Air Transport 
Guarantee, registered in 
Bermuda 

In Iata’s view, the current 
situation shows signs of a 
“silver lining” in a cloudy 
horizon. There remain many 
problems, not least the need for 
governments to recognise that 
air transport is 44 an Inter- 
woven, inter-dependent entity, 
developed through half a cen- 
tury of consensus and co- 
ordination. 

44 Failure (by governments) 
to recognise the special multi- 
lateral nature of this global 
system threatens to halt or 
even reverse its cohesion and 
progress," it says. 


SHIPPING REPORT 


Atlantic rates up but Gulf remains quiet 


BY ANDREW FISHER, SHIPPING CORRESPONDENT 


FREIGHT RATES across the 

Atlatnlc picked up sharply last 
week, as the Russians chartered 
more ships to import grain from 
the US. But tanker activity in 
the main Gulf loading area was 
weak as a result of uncertainty 
over oil prices. 

Details of Soviet chartering 
were sketchy. But Denholm 
Coates reported that five 
Panamas vessels, capable of 
going through the Panama 
Canal, were taken at around 


$5,500 a day tot transatlantic 
round trips. 

This compared with the 
84,800 a day previously 
rumoured. Single voyage rates 
for Panamax ships from the 
U-S. Gulf moved tv from $14.50 
a ton to 815.75 for Japanese 
destinations. 

Iron ore cargo rates remained 
low, however. Denholm said 
there were signs of congestion 
in the U.S. Gulf for grain 


cargoes, while the dry cargo 
market in the Far East was 
4 difficult and dull." 

Tanker business from the 
Middle East virtually dried up 
last week, as operators waited 
to see the outcome of talks 
between producers on future oil 
prices. 

Nearly 40 ships totalling 
around 11m deadweight tons 
are lying idle off the Golf. 
E. A. Gibson Shipbrokers said 


seven more of around 2m dwt 
were likely to appear In the 
first half of November. 

Chartering of VLCCs (very 
large crude carriers of more 
than 200,000 dwt) was minimal 
from the Gull. Most vessels 
fixed were around 80,000 dwt, 
mainly to the East The only 
loading region to show real 
signs of Ufe, added Gibson, was 
the Caribbean and east coast of 
Mexico. 


Buil din g better bricks. 
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Nigerian 

inspection 

teams 


arrive 

By Patti WaWmtir 


U.S. mixed 
export credit 
change near 


By Nan c y Dunne In 
Washington 


Brick may not be your material interest, but the point is the same. You could increase 
your competitive edge by improving your product quality, and often reduce your production 
costs too. 

This opportunity results from the nowgr eater availability of gas, enabling companies 
using other fuels, to make the change. 

Companies can also benefit from a new generation of gas equipment to achieve 
much finer quality control and remarkable increases in fuel efficiency. 

British Gas has proved this point many times in industry. For a leading bride manu- 
facturer they recommended that new gas equipment be installed in the kilns. The result; 
finer control giving a higher quality product with a 231% fud cost saving. 

The same sort of success could be yours. 

Contact the Industrial Sales Department in your British Gas Region. They’ll analyse 
your needs. Then advise you on which equipment can best increase - ■ — ■ - > 

your competitiveness. 

But don’t leave things too late. Your competitors may already , 

be laying the foundations of success. GAS IS WONDERFUEL. 


TWO U.S. Government agencies 
may soon offer mixed credit 
financing for exports, in an 
effort to compete more effec- 
tively in foreign markets with 
subsidised exports from other 
countries. 

The Export-Import Bank and 
the Agency for International 
Development (AID) are 
awaiting final approval from 
an inter-agency committee 
before offering mixed credit 
financing for a multi-million- 
dollar locomotive sale to 
Botswana in which the com- 
petition is a subsidised 
Canadian exporter. 

The Reagan Administration is 
philsophically opposed to 
subsidised export credit and 
when it does make such 
offers it would prefer to bid 
against France, which it 
believes to be blocking a 
move towards concensus on 
mixed credits within the 
Organisation for Economic 
Co-operation and Develop- 
ment (OECD). 

Congress last year lost patience 
with negotiations to end or 
limit “predatory ” flmmring 
by competing countries and 
passed legislation requiring 
that the two agencies offer 
mixed credits. 

AID, which provides foreign 
aid for development, has been 
particularly reluctant to 
allocate its limited resources 
for commercial deals but 
Exlmbank has already offered 
mixed credits in support of 
US. exporters five times this 
year. 

The US. has won only one of 
these bids so for, a 815m 
deal for machine tools Bold 
to Indonesia against Japanese 
and French competition. 

Although Exlmbank and AID 
will not be directly chal- 
lenging France, the most 
aggressive provider of mixed 
credits in the Botswana bid, 
it is thought that the proposal 
will serve notice that the US. 
is prepared to throw its 
resources into subsidised 
fi n a ncing if necessary. 
Officials still hope that the EEC 
will reach a mixed-credit 
concensus next month so that 
general OECD talks may 
begin in December. 
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Western electronics 
in Indo-Sofiet 
barter agreement 


NIGERIA has sent teams of 
officials to London and Tokyo 
to inspect the country’s im- 
ports prior to shipment, in an 
attempt to move the backlog 
of goods created by Lagos’s 
dismissal of its inspection 
agents last month. 

Four inspectors arrived in 
London on Friday, and will 
begin physical inspection of 
goods later this week, the 
Nigerian High Com m ission 
said. Eligible for inspection 
will be cargoes which are 
covered by the “form M" 
import document which would 
have required inspection by 
SGS, the Swiss agents whose 
contract with Nigeria expired 
on September 30. 

The Nigerian central bank has 
authorised banks to accept a 
clearance certificate from the 
team in place of the required 
“ dean report of findings " 
from SGS when negotiating 
payment to exporters holding 
confirmed letters of credit 

The central bank began issuing 
forms M naming newly- 
appointed agent s ea rlier this 
month, and UK agents 
Cotecna International (UR) 
said goods covered by these 
documents can begin being 
cleared by the end of this 
week. 

The new agents have not, how- 
ever, so far been authorised 
to inspect the substantial 
number of cargoes which are 
covered by forms M issued 
before October 1. 

Exporters bare been instructed 
to ship these goods to Lagos 
for inspection on arrival, but 
many have been reluctant to 
do so, fearing that the goods 
might be refused entry or 
prices arbitrarily cut at their 
destination. 


BY JOHN ELLIOTT IN NEW DELHI 


INDIA intends to adapt elec- 
tronics technology wich It Jin*, 
pons from Its European and 
Japanese collaborators to build 
up Its own electronics exports 
to the Soviet Union. The ex- 
ports, including satellite and 
telephone equipment, will form 
part of a barter trade worth up 
to $200m a year under which 
India will import three large- 
frame computers from the 
Soviet Union for use in nuclear 
and other fields. 

India sees the Soviet Union 
as a major potential market to 
supplement its own domestic 
demand. It plans to increase 
the value of its electronics pro- 
duction from S71.3bn a year to 
$10bn by 1990 and believes that 
bulk sales to the Soviet will 
help it reach these targets and 
meet international price and 
quality levels. . 

The arrangements win also 
help solve India's problems over 
importing the arge computers 
it needs. The U.S. is refusing 
to sanction Indian computer 
orders from IBM and Control 
Data Corporation without firm 
guarantees about the computers’ 
end use. 

“We are la a very difficult 
situation with countries In buy- 
ing computers, even for our oil 
and railways networks,” Mr S 
Viajayakar, secretary of the 
Indian Electronics Department, 
aisd. 

“ We cannot always have 
people prowling around to see 
what we do. We axe ' a self- 
respecting country and we need 
a second source.” 

There has been controversy 


about eomxnta* using India as 
a back-door point of . entry into 

flu Soviet fmurket 

- The Indians arranged to buy 
the three large frame com- 
puters, worth fSSm, -ftonx 
Moscow earlier this month. A 
Soviet computer system costing 
between $6m amt 87a vrtil be 
delivered coon for India’! Oil 
and Natural Gas Commission 
and another worth 98 m to 89m 
will he delivered, nex t year for 
a regional computer, centre. 

Bat the Indian Government 
regards the Soviet offer of the 
new Elbrus super computer, 
costing abont-RaOm. which will 
be used in Russia for the first 
time next year ami imported 
by India in 1985 as Its major 
catch. . 

The agreement to sell It -is 
seen as a significant example, 
so far mainly seen in the. 
defence field, of Moscow’s 
willingness to unusually 
generous offers of advanced 
technology to India, in order to 
wean , the country away frost 
reliance on the West 

A list has been drawn up of 
12 electronics products for ex- 
port from India to toe Soviet 
Union, six or seven of which 
will require prior approval 
from foreign collaborators. One 
item te telephotos instruments, 
for which technology is to be 
licensed by India from tom com- 
panies out of a short fist of six. 
The six are GECfrqm toe UK, 
Semens and Krone from West 
Germany*.- Fate Standared of 
Italy, Ericsson of Sweden and 
NEC of Japan. 


UK component maker sets 
up joint factory in Delhi 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


QUINTON HAZELL of tbe UK, 
in what it claims is a milestone 
in tixe development of the auto- 
motive component industry in 
India, has set up a joint com- 
pany with toe Talbros Company 
of New Delhi to produce steer, 
ing and suspension components, 
this year to 420,000 in 1989. 

The new company. 60 per 
cent-owned by Talbros, aims to 
capture between 15 arid 17 per 
cent <rf the fast-growing Indian 
market. In addition QH will 
«ell the components through its 
aftermarket (replacement parts 
and accessories) network in the 
US., Australia and South-East 
Asia. 

The Joint company, QH Tal- 
bros Steeriinks. has acquired a 
factory and is in the process Of 
equipping It The total invest- 
ment will be over £1.3m, accord- 
ing to Mr Ray Soliett, QfTs 


chief executive. "The invest- 
ment might seem relatively 
smafi. but tote project Is very 
Important to QH as a develop- 
ment step. It gives us penetra- 
tion of a strategic market w© 
have had our eye on for some 
years- . 

Official fo rec as ts suggest that 
production of cars and com- 
mercial vehicles (but excluding 
agricultural tractors) in India 


will rise, from about 130 , 000 . 
this year to 490,00 in 1990. 


this year to 490,00 in 1990. 

- The Joint company will offer 
steering joints and steering 
linkages for can and com- 
mercial vehicles 
The dear should also help 
protect QH* position in South 
East Asia, where its sales total 
£L25m. mainly supplying com- 
ponents - for British-built 
vehicles Which are rapidly 
disappeazinff'foam the area. 


Deficit prompts Maltese 
ban on Italian imports 


BY GODFREY GRMA IN YALETTA 


MALTA HAS suspended im- 
ports from Italy to exert pres- 
sure towards a more favourable 
trading balance between the 
two countries. Last year the 
Maltese trade fiefldt with Italy 
reached M£70m (£H8m) in 
spite of pledges by toe Italian 
Government- to buy more Mal- 
tese goods. 

A central bank statement 
said tike temporary step was 
being taken to avoid a “very 
bad” situation from becoming 
disastrous. No import licences 
or cash payments to Italy will 
be sanctioned while toe ban-is 
in force. 


Maltese Imports from Italy 
are worth M£85m annually and 
include M£35m worth of refined 
petroleum products. Italy im- 
ports M£15m worth of semi- 
manufactured goods and re- 
exports. Attempts to persuade 
Italy to increase its imports or 
to step up Investment in Malta’s 
manufacturing industry have 
not borne fruit. . 

The central bank said that 
the ban - would stay in force 
until an improvement in trading 
relations became visible. A 
similar ban already operates on 
Japanese goods and at one 
time imports from France were 
restricted. 
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UK NEWS 


LONDON BUSINESS SCHOOL’S FORECAST FOR THE ECONOMY 


''It 


Inflation put at under 
5% over next four years 


Sr-. 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


_ * -v 
i- K" 
' ■» , , 


l*:?! 


«- - 


UK OUTPUT will continue to grow 
at an average rate of around 2 per 
cent a year for the next four years 
with inflation, a little under 5 per 
cent, the London Business SchooTs 
centre for Economic Forecasting 
says in its latest Economic Outlook 
published today. 


cent in 1984 and 2 per cent next 
year. Taking account of the strike, 
these figures become 22 per cent at 
3.1 percent 
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However, it says this growth 
would not be fast enough to reduce 
unemployment in the period. The 
number out of work is expected to 
rise to’ an underlying adult rate of 
3J3m by 1986 and to remain at that 
level for the next two years. The 
centre says that its forecast as- 
sumes that the miners’ strike will 
be over by the end of the year. 


The centre says that apart from 
the loss of output due to the strike, 
official figures suggest a foil in 
manufacturing production between 
the fourth quarter of last year and 
tbe second quarter of 1984. This 
does not square, however, with the 
most recent evidence from Confed- 
eration of British Industry surveys 
of manufact urers and the centre 
says; “One problem is that the smal- 
lest firms, where much of the recov- 
ery is evident are excluded from . 
preliminary statistics.” 


It says that on past experience a 
turning point in the business cycle 
might be expected to have hap- 
pened in 1983 or 1984. After time- 
and-a-half years in which output 
had been growing at between 2 and 
3 per cent a year, the centre says it 
expects some slow-down in growth , 
but only to about 2 per cent a year. 


A substantial further rise in in- 
vestment is expected, with total pri- 
vate non-residential investment up 
by more than 22 per cent during the 
two-years 1984 and 1935. 
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The effects would then be con- 
fined mainly to the coal industry, 
but it will also change the growth 
rate of the whole economy. Under- 
lying growth rate for gross domes- 
tic product is estimated at per 


It believes that output is. there- 
fore, higher than official figures 
suggest and that “some of tbe pres- 
gimigm about unit labour costs (and 
hence co m pe ti ti v e n ess) in the man- 
ufacturing sector is misplaced." 


Companies were likely to main- 
tain profitability and meet substan- 
tial increases in average earnings 
by continuing to achieve exception- 
ally large gams in productivity. The 
centre adds: "So despite steadily ris- 
ing output we expect total employ- 
ment to rise only by half a per cent 
a year, not quite sufficient to match 
the rise in the working population.” 
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BL may raise car pay offer 




BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 
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AUSTIN HOVER, BL’s volume car 
subsidiary, is today expected to 
make a slight improvement on the 
pay offer rejected overwhelmingly 
by its 28,000 manual workers. 


•mat niaketi 
vlury in Del 


But the key test will be whether 
enough extra money will be forth- 
coming for union negotiators to 
seek a re-think by the workforce 
which has voted to support industri- 
al action. 


Mr John Egan, the chief execu- 
tive, has thrown his personal au- 
thority behind repeated manage- 
ment declarations that no more 
new money is available. In a letter 
to workers he emphasises: “A 
strike, no matter how protracted, 
will not change the company's of- 
fer." 
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The company has said it wants "a 
reasonable” negotiated settlement 
Mr Harold Musgrove, the chair- 
man, has set the tone for today’s 
talks with a warning that strike 
threats will not intimidate the man- 
agement into agreeing wage settle- 
ments that can not be afforded. 


Jaguar management will spend 
the next three days trying to shift 
opinion against a stoppage. Efforts 
to involve national union leaders in 
any move to break the deadlock will 
be hampered by the fact they will 
be tied up in the delicate Austin 
Rover negotiations. 
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Similar forceful warnings will be 
pressed at the recently privatised 
Jaguar Cars which faces a more ur- 
gent strike threat Tbe 7,000 manu- 
al workers have voted to walkout 
from Thursday in protest at an of- 
fer which would give a typical 
trackworker a rise of more than £25 
a week overthe next two years. 


Both sides at Austin Rover hope 
the negotiations will not drag on be- 
yond today.The company, with its 
opening offer of 4.7 per cent plus 
consolidation of £3.75 a week bonus 
in each of the next two years, has 
deariy left a little room for manoeu- 
vre. 


It seems inlikely that concessions 
will be made on a much-criticised 
productivity-related incentive 


scheme, but perhaps another 50p or 
so a week might he added to basic 
pay. This move, however, proved in- 
sufficient to buy off union opposi- 
tion in the negotiations at Jaguar. 

More militant shop stewards 
have been arguing that last week's 
mass meeting have given the nego- 
tiating commrtee a mandate to give 
strike notice should it not be satisfi- 
ed with the revised company offer. 

It seems more likely that the 
company will make any improve- 
ment sufficient to justify the nego- 
tiators consulting further not only 
with the shop stewards leaders but 
with the whole workforce. 

Austin Rover is known to be un- 
happy with the use of meet- 
ings to test shop floor opinion and is 
considering whether to take advan- 
tage of Part 2 of the 1984 Employ- 
ment Act which only came into for- 
ce a few weeks ago. 

Under the new legislation em- 
ployers can go to the High Court to 
obtain an injunction and/or dam- 
ages to prevent industrial action be- 
ing taken if it has not been sanc- 
tioned by a full secret ballot 


Price plan 
would 


hit small 
airlines 


BRITISH AIRWAYS (BA), is seek- 
ing a pricing policy for airport 
charges which would “discourage 
the use of small aircraft” at Lon- 
don's Heathrow airport 

This would be likely to hit gmali 
airlines competing with BA at Brit- 
ain's main airport Heathrow is run- 
ning out of runway capacity at peak 
times, especially at the height of 
the summer. 

A Government limit of 275,000 
aircraft movements a year was 
fixed for next year when Terminal 
Four opens at Heathrow, but tbe 
airport operated close to or at that 
limit this summer. 

Whitehall policy to liberalise do- 
mestic air services, with more air- 
lines and competition on routes, is 
partly responsible for the pressure 
on runway capacity. 


□ THE GOVERNMENT is expected 
to take the first formal step towards 
removing its statutory controls on 
the price of milk this week. This 
would end price controls for so- 
called “premium" milks, ira ch as 
those produced in the Channel Is- 
lands and South Devon. 


□ THE ATTACK . by British Telec- 
om (BT), on the market for large 
private exchanges (FAHXs), has 
been hampered by production limi- 
tations at GEC Telecommunica- 
tions. 

BT has sold all' the large ex- 
changes it had ordered from GEC in. 
the year until March 1885 and is ex- 
pected to have to wait for further 
supplies. 


□ CABLE TELEVISION pro- 
gramme providers are pressing the 
government to allow more methods 
of distributing progammes to try to 
increase the size of their market 
They want the Government to 
permit distribution of their pro- 
grammes via satellite to small cable 
networks in blocks of flats council 
estates, hotels or even military 
bases. One suggestion is that satel- 
lites could be used to deliver pic- 
tures of race meetings to individual 
betting shops. 


□ TRADE UNION fears that the 
Government will attempt to depress 
wage levels in order to create jobs 
have been raised in a letter sent by 
Mr Norman Willis, general secre- 
tary of the Trades Union Congress 
to Mr Tom King, Employment Sec- 
retary. 



INTERNATIONAL 

MINING 

EXHIBITION 


T LATIN AMERICAN 
CONGRESS ON MINING 
AND INTERNATIONAL 
FAIR ON MINING 
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ORGANIZED BY THE ARGENTINE MINING CONFEDERATION 
SPONSORED BY THE ARGENTINE GOVERNMENT 
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This announcement appears as a matter of record only. 

International Bank for 
Reconstruction and Development 

Dfls 300,000,000 

Fixed Rate Term Loan 

Arranged by 

Algemene Bank Nederland N.V. 

Provided by 

Algemene Bank Nederland N.V. 

Amsterdam-Rotterdam Bank N.V. 

Rabobank Nederland 

Nederlandsche Middenstandsbank nv 
Bank Mees & Hope NV 

Pierson, Heldring & Pierson N.V. 

Nederiandse Credietbank N.V. 

Bank der Bondsspaarbanken N.V. 

F. van Lanschot Bankiers N.V. - 
Banque Paribas Nederland N.V. 

September, 1984 
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This announcement appears as matter of record only. 


September, 1984 


Kingdom of Denmark 

Dfls 100,000,000 

Fixed Rate Term Loan 

Arranged and provided by 

Algemene Bank Nederland N.V. 
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UK NEWS 


Warning to rail unions 
of ‘inevitable’ cuts 


BY HAZEL DUFFY 

BRITISH RAIL'S 200,000 employees 
are given a Stark warning today of 
the implications of the miners’ 
strike on the future of the railway 
network. 

Mr Bob Reid, BE. chairman, writ- 
ing in Rail News, the industry 
newspaper, said that "harsh and 
vigorous steps win have to be taken 
to cut resources" in the light of the 
inevitability that there will be "sub- 
stantially reduced levels of traffic in 
the next few years." 

Since the recently published cor- 
porate plan was written, BB. has at- 
tempted to quantify the longer-term 
effects of the pit strike on the fight 
business. If the strike continues 
through the winter, it is forecasting 
a net loss of E6Im for freight in 
1985-88 against break-even in the 
corporate plan. 


This reflects BR’s acceptance 
that it will lose some of its coal busi- 
ness to competitors, and that the re 
building of coal stocks at power sta- 
tions will not take place as quickly 
as had been expected. 

Mr Reid said: "It will take years 
of sustained effort and high reliabil- 
ity to persuade these major custom- 
ers (the National Coal Board, Cen- 
tral Electricity Generating Board, 
and British Steel Corporation) to re- 
turn to us after their experiences in 
1984." 

Since April, BR has been carry- 
ing only about 10 per cent of its nor- 
mal coal business, which usually ac- 
counts for half of its freight reve- 
nues. Last year, gross income 
freight totalled £529m, equal to 
nearly half of total passenger in- 
come. 


The effects can sot.be confined 
solely to the freight sector. Under 
the system of track al k xs rt ton costa, 
freight pays a share according to its 
usage of the track. 

Most coal is carried on passenger 
tracks at some stage of its journey. 
Any loss of this freight business 
would mean that the 


in track allocation costs. 

Mr Reid also gave a warning that 
the worsening of BR's fi n an ce s 
overall will make it “even harder* 
to finanre the east coast mainline 


elec trifi c a tion project which re- 
ceived Government approval in the 

summer. 

The message is obviously calcu- 
lated to bring home to the rail 
nnfans the consequences of their 
support for the miners. 


Ford establishes fleet sales division 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


FORD has responded to the severe 
competition which threatens its 
dominance of fleet car sales in Brit- 
ain by setting up for the first time a 
fleet sales division for cars and 
trucks, headed by a director. 

Mr David Hurst, 39, director of 
truck sales, will take over on De- 
cember 1 as director for car and 
truck fleet sales. 

The change is part of a major res- 
tructuring of Ford's operations 
which will merge car and commer- 
cial vehicle responsibilities at the 
top of the sales and marketing orga- 
nisation. 

It coincides with the publication 
of an independent survey of compa- 
ny car -■srhPTnpq which found that 


Ford’s share of this business has 
dropped from 55 per cent to 48 per 
cent since 1982, whereas General 
Motors, the VauxheltOpel group, 
has doubled its share from 12 per 
cent to 24 per cent. 

The survey of more than 1,000 
companies by Company Secretary's 
Review, also showed that the Vaux- 
hall Cavalier has taken over as the 
best-selling company car in the U.S. 
with 19 per cent of the market 
Ford’s Cortina had 29 per cent in 
1982 but its replacement, the Sierra, 
accounts for only 10 per cent equal 
to the Ford Escort 

BL, the UK state-owned vehicles 
group, since 1982 has slipped from 
16 per cent to 13 per cent of the 


company car market, which ac- 
counts for at least 40 per cent and 
possibly 50 per cent of total new car 
registrations in the UK. 

BL's Austin Rover subsidiary re- 
cently introduced the Montego, a 
model aimed particularly at. win- 
ning company fleet business. It has 
also set up a network of dealers to 
specialise in sales to the fleets. 

Ford claims that its own statistics 
show its share of fleet sales has re- 
mained at about 50 per cent and 
G&Fs advance has sot been at 
Ford’s expeise. "It is not a question 
of attempting to recover lost 
ground. Wa want more," the compa- 
ny commented yesterday. 
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AMPPEXMAN PBPM SP&&V. NW JOB'S SELUNS THE M*PP£G 
£CMPUTEZ SYSTEM- A SYSTEM SO FLEXIBLE IT OAN SOD/E ALMO&T 
AW P&D&LEM.YET SIMPLE ANSfeNE CAN USE IT — ANYONE / 



MAPPER from Sperry is so simple 
to operate anyone can use it 
Developed by the company who 
invented the first commercial 
computer; MAPPER is a highly 
advanced System that lets you 
communicate directly with the 

mmputor in a lan g ua g e tiiaPa aft 
natural as possible. 

Learning how to use MAPPER 
takes only a dayorsa Thai you 
can produce reports and project- 
ions yourself Create colour 
graphics. Update and add to your 


own files. Even electronically mail 
colleagues from your own terminal 
MAPPER, from Spenyisa 
major step forward in the move 
towards placing information 
directly into the ha: " Is of the people 
who need it- you. 

To see precisely how, ym must 
come to a MAPPER Se minar 
For details, fil l in th e coupon or 
telephone the MAPPER Ho tline; 
01-961 3616. 

Either way; do it today 
After all, itcouldn’tbe simpler. 


The computer people 


TAPPER E3DM 

ITS SO //LEVEE 
YDPt DON'T NEEP TO BE!. 

'■ pan \OUtS£BU= AV^ee 6GMJNAJZ, 




Tt»e 


[1] 


NOTICE TO THE SHAREHOLDERS OF 

LOlS. UMIT£B 
[2] TRARSGL0BAL FUUHCML SERVICES LIMITED 

[FORMERLY INVESTORS OVERSEAS SERYICB 
MANAGEMENT UNITED] 

THE CLARKSON COMPANY LIMITED In its capacity a* Couft-appofated 
liquidator ol I.O. S.. Ud. (" IOS *") and aa Ajjant for tfe* Public Tnratam of 
Ontario aa Admlirittmior erf ilia aaaau which warn formart y tha aaaata of 
Tranaglobaf Financial S« rule as Umitad (" Tranaqtotwl "). hereby adviaoa that 
a conditional compramiao has bam maenad writh tha liquids ton of tho- Mutual 
Funds founded by IOS. who mad* claims against IOS and Transglobal as 
crodKors. Tho magnitude of claims of tho Mutual Funds was such that, rf 
udmiresd, or oCftofwfae established, (hoy would bsv* exceeded the awe is « reli- 
able in the hands of the IOS and Transglobsl ostites by many Hides. 

The proposed compromise is subject to several conditions, ■ sho moot 
Important of which la aa notion by each of dm Courts responsible for the Estates 
enacted. However, if die compromise is approved, end otherwise becomes uncon- 
ditional, it now appears that some value will be attributable to sharM In each 
of IOS and Tmnaglobal. 

It is anticipated that In early 1886 a detailed repo it concerning the 

compromise end elm status of the liquidation* will he sent in shtrohofi 

have advised The Clarkson Cotnpeny Li mated that they are Shareholder* and 
haw provided their addreeaea. A t that «me shareholders will bo oafcsd to 
provide more specific information about tfcslr shareholding* hi these two 
companies. 

AH persons who ditrp to be entitled as shareholders of IDS or of Ttenia* 
global ere requested <tt> advise Clarkson* m the address below of thdt full 
name, address and numbers of shares together with certificate numbers, 

Tho Clarkson Company Limited 

Attention: IOS/TFS 

P.O. Bos 251 

Toronto -Dam In tan Contra 

Toronto. Ontario 

Canada M5K 1J7 

Note: 1. Shareholders are particularly asked nor ro aerqf their Share C Wri lfc a tes 
or bearer share warrants ar rti/a time. 

2. This n orico deals only with shams In I.O.S.. Ltd. and Trsnegtobal 
Financial Services Limited and not with tbs other 105-reistad 
companies. 


Yarrow 


in 


for £ 110 m 
contract 

By Lynton McLain 

YARROW SHimELDEBS, tbs 
Clydeside wawhipyard, te art to 
win a contract worth room tun 
elite for tito oaasteKtkto of tho 
prototype Type 28 frigate for the 
Royal Savy. ; • - . : 

Yarrow Is one/ of the warship 
yards, owned by the nationalised 
British Shipbuilders, .which : toe 

Government wants to sell to toe pri- 
vate sector. . . . - • 

- The order ter fins first v«s*el of 

toe Type 23 chess wifi .be placed 
with Yarrow "shortly,” Mr John 
Lee, toe porUamentoxy under- 
secretary of state for defence pro- 
curement said at the weekend. He 
announced the decisicm at the 
launching at the latest Type 233 nv 
gate. HMS London, at toe Clyde 
shipyard. 

The Ministry of Defence (MoD) 
to Order * Hotel of eight 
22 frigates- The 3«5Q<Manne 
will form the backbone of 
the Royal Navy's anti-submarine 
warfare surface force in the 1990s. 
Conventional and. nuclear powered 
submarine* of fhe Royal Navy, have 
toe anti-submarine ride underway 

The MoD wants HMS Norfolk, 
the first Type 23, to be delivered by 
Y ar ro w te early 1989. The p r ototy p e 
will undergo extensive trials for the 
first sbt months toa year after defiv* 
ery to the Royal Navy. The follow- 
on orders for toe remaining seven 
Type 23 vessels will be issued only 
after satisfactory completion and 
evaluation of these trials. This is 
likely to be early in 1990. . 

In line, with Mr MBchaal Head- 
tine, toe Defence Secretary's em- 
phasis on greater effitiencies in the 
equipment industries, these follow- 
cp orders will all be put outte com- 
petitive tenders, to other yards aa 
well as to Yarrow. The main compe- 
titors are Hkaiy to be Vickers Ship- 
builders at Bartow in 'Furness; 
Swan Hunter on Tyneside and Vos- 
pef Thorneycroft (OK) at South- 
ampton. Caiwmefi Laird on Mersey- 
side and Hariend and Wolff in Bak- 
fast are also possible contenders.. 

The Type 28 frigate wwdesigned 


Defence. The final design was aqp- 
poroved by the Admiralty Board in 
October test year, when detailed de- 
sign work was well advanced at 
Yarrow ShjpfamTders. Yarrow was 
the only warship yard asked to ten- 
der by the MoD. 

The derision to go ahead with the 
Type 23 as the Royal Navy's main 
anti-snbmartoe frigate marked the 
end of hopes by the private sector, 
led by .(Umga consultants Thoray- 
croft, Giles and associations, for ac- 
ceptance by toe MoD of toe rival . 
S9Q frigate design. This short and 
fat design fitted to meet naval re- 
quiremeots, now met in the conven- 
tional, Mag and thin hull design of 
toe Typ 2&vesseL 

The MoD said the "first batch of 
Type 23 frigates will be known as 
toe/Duke dass.” This suggests toot 
the MoD is considering ordering 
further batches of the vessel in the 
1990s. 



Meet SK 507/8. One of the best UK 
connections with Scandinavia and the 
world. 

For one thing, SK 507 is the earfiest 
flight into London from Denmark, arriving • 
at 9.45 am. 

So you can arrive in the UK with the 
best part of a working day stiNIn front 
of you. 

Intfie opposite direction SK 508 to the 
earfiest flight from Gatwick to Denmark, 
leaving at 10.45 am precisely. 

So business travelers can took for- 
ward to a fully productive afternoon In 
Scandinavia. In addition SK 508 to 
conveniently scheduled to connect with 

London (Head OfBce):Telephone:Ul-734402ac»2ISte^SiS^^^Sra 


And,wftoGatvvk*only 30 m)mrte* 
fromVictorte by high speed rafiHnk,±04S 
b an«triinwlycKlgsod doptani dm*. 

Gatwk^oiw ofthewtwfafamottpaasftngar 
orientated alrpoita. 

beeontinc fi ter easii ^y 
poputorwfth business travoBwa. 

AndwitoSASftitetRiMnesanifnPi - 

akflne. 

Styifyou are kxM&fortht right r 

bustoosscorwiecttonwfthScancfeiAvtoteri 

^g^telktoyowtravrtBgwitaboat 
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Engineering 
export 
orders up 
by 15.5% 

By Lynton McLain 

EXPORT ORDERS in tiie com* 
bined UK engineering industries 
rose by IS % per cent in the second 
quarter this year, but the number of 
new orders in the domestic market 
fell by 7 per cent, compared with 
the previous three months. 

New export orders' for machine 
tools show a 26 per cent rise in the 
first seven months of this year, 
compared with the corresponding 
period last year, according to' the 
latest figures from the Department 
of Trade nnd Industry. 

The total new orders in the indus- 
tries, covering mechanical, electri- 
cal and instrument, engineering, 
declined marginally, over the peri- 
ode. 

Sales in export markets rose by 
8% per cent, against 2 per cent in 
the UK domestic market The elec- 
"trical and instrument engineering 
sectors showed a 4% per cent rise in 
sales, but this was offset by a 1 par 
cent fall in sales of meehaninal en- 
gineering equipment 

Order books in the three engi- 
neering industries contracted by 1 
per cent as the absolute level of 
new orders fell below that of sales. 

Export orders on hand, however, 
rose by 8 per cart, reflecting a 14% 
per cent merflaae in the instrument 
huH electrical wn giitfwfrig indus- 
tries 

Sales of metal-working machine 
tools rose 6 per cent in the three 
months to July. 

Total new orders were un- 
changed but remained above sales 
in absolute terms. The total order 
book rose by 7 per cent over the pe- 
riod, with export order books up by 
12 per cent 


Brewers press for 
sales in U.S. 

Financial Times Reporter 

UK BREWERS will be making a 
major promotional effort this week 
to stimulate the US. thirst for Brit- 
ish beer. 

Eight br e w er s will be maiming 
tiie British stand at the annual con- 
vention of the National Beer Whole- 
salers of America, to be held in Las 
Vegas. 

The US. is already Britain's big- 
gest overseas market for beers, tak- 
ing some 150,000 bulk barrels of the 
458,000 barrels exported last year. 


Industry puts funds into 
genetic plant research 


BY DAVID FISHLOCK, SCIENCE EDITOR 


INDUSTRY is participating in a 
new experiment in transferring 
British science and technology info 
■a commercial setting. 

It has pledged about £I5m to a 
Cambridge enterprise called the 
Agricultural Genetics Company 
(AGC). which aims to exploit the 
advanced technology cf agriculture, 
such as the genetic engineering of 
plants. 

The fount of research this compa- 
ny intends to tap is the laboratories 
of the Agricultural and Food Re- 
search Council, the government- 
funded research effort in support of 
agricultural science in British uni- 
versities, which cost a total of 
£100m this year. 

It was seen by its founders with 
the former National Research De- 
velopment Corporation - now Brit- 
ish Technology Group (BTG) - as 
the “country cousin" of CeUtech, the 
biotechnology company l aunched in 
1280 to exploit the research of the 
Medical Research CoundL 

Present shareholders in AGC are 
Ultramar, the ofl company; Advent, 
a venture capital company; Biotech- 
nology Investments, the Rothschild 
trust and BTG. 

Next month, in a private placing, 
three new shareholders are expect- 
ed to be recruited by AGC - Ciba- 
Geigy, Efi Lilly »nd the Danish Sug- 
ar company. At the same time its 


operating capital is expected to 
grow from EL28m to more than 
£17m - sufficient for the next five 
years, says Dr Roger Gilmour, its 
chief executive. 

Dr Gilmour, 42, a scientist- 
turned -businessman with extensive 
company experience, was recruited 
last year to develop this new initia- 
tive in technology transfer from ba- 
sic research to industry. What is 
emerging differs substantially from 
other entrepreneurial biotechnolo- 
gy companies, including CeUtech. 

AGCs primary mission is to ex- 
ploit the science of the Agricultural 
and Food Research Council, and 
more specifically of six of its labo- 
ratories associated with the plant 
sciences. These hand-picked cen- 
tres of excellence are the Rothamst- 
ed Experimental Station, with a 
budget of £6 -5m; the East Mailing 
Research Station (£3.7m); the Plant 
Breeding Institute (£3dm); the 
Glasshouse Crops Research Insti- 
tute (£2.7m) and the John Zones In- 
stitute (£2Jm); together with the 
Unit of Nitrogen Fixation at Sussex 
University. 

Althog ether, AGC Is dipping into 
plant science research costing 
around £19m a year, with every en- 
couragement from its administra- 
tion right op to Sir Ralph Riley, as 
chief executive of the research 
council, who sits on the AGC board. 

Within the six centres, Dr GU- 


mour’s small management 
has identified potential business 
target areas tor exploitation in the 
next five years. One is the applica- 
tion of microbial agents to agricul- 
ture, tor example to accelerate 
growth or control a pest. Already 
AGC has acquired a company 
called New Plant Products, created 
to exploit some of these ideas. 

One idea which public pressure 
may accelerate is the cocktail of 
microbes concocted by the Glass 
Crops Research Institute tor de- 
composing straw, as an alternative 
to straw burning. 

Dr John Kingsley-PaDant, AGCs 
director of sales and marketing, is 
ftimmg to have a commercial prod- 
uct ready in time for the ban on 
straw-burning he says he expects 
by 1888. 

The business target that is ab- 
sorbing the largest AGC effort at 
present is improved plants, says Dr 
Peter Dean, AGCs director of re- 
search and development Dr Dean 
is particularly excited by the pros- 
pect of putting resistance to an 
insect pert into a plant by genetic 
engineering. 

Over the next year AGC plans to 
fund an experiment which could 
show not only whether scientists 
have pinpointed the genes that im- 
part insert resistance, but whether 
those genes can be transplanted 
successfully by genetic engineering. 


Scepticism over N-waste forecast 


FINANCIAL TIMES REPORTER 

SIR FRANK iJtyfield QC, the Size- 
well B power station inquiry inspec- 
tor, has said he is sceptical over a 
forecast by a government depart- 
ment that approval for a new radio- 
active waste dump is likely within 
four years. 

The inquiry is into the Central 
Electricity Board's plans tor a U.S.- 
style pressurised water reactor at a 
nuclear power station on the east 
coast of England. 

The comment came as the inqui- 
ry was told of file uncertainty sur- 
rounding the future of radioactive 
waste dumping in the UK. 

Even the applicant tor a new 
dumping ground was more pessi- 
mistic about the time needed tor ob- 
taining planning permission than 
the Department of the Environ- 
ment, the inquiry heard. 

A senior official in the depart- 
ment said at the hearing last week 


that a new site for low-level radio 
active waste could dear planning 
hurdles by 1988 and be available by 
1 990-9 L 

However, the Nuclear Industry 
Radioactive Waste Executive (Ni- 
rex) which will be responsible tor 
m wiring an application, said at the 
hearing earlier it could not foresee 
such a site being ready before 
1982-3, a forecast which itself was 
met with some scepticism 

He told Mr Philip fritchley, Un- 
der Secretary at the Department of 
the Environment, In charge of 
radioactive waste disposal, that he 
considered the departments timet- 
able unrealistic. 

Mr Critchley said it was a tight 
timetable but one which could be 
achieved. He accepted there was a 
risk of delay. 

He said Ids department had only 
recently learned that the capacity 


of the existing low- level waste 
dump at Drigg in Cumbria was be- 
ing cut by nearly half because of 
unforeseen geological problems. 

Mr Critchley said the rite could 
be full by the year 2000 although he 
n/imiftaH mufer cross-examination 
by the Town and Country Planning 
Association that it could be as early 
as 1997. 

Despite the need for a cut in ca- 
pacity, however, the Me of the 
Drigg site could be extended into 
the next century, he said. This 
could be achieved by either com- 
pacting the material dumped or by 
burying it under mounds built over 
trenches which were already full. 

Sir Frank said he had to put a 
realistic programme forward to the 
Secretary of State about proposals 
not only for SizeweD B but for facili- 
ties to cater for its radioactive 
waste. 
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Cambuslang Investment Park 
reaches the parts other parks cannot reach 


Pkkthespotctosesttoyourideal 
lor relocation and Cambuslang 
Investment Park would be it 

ft is within the City of Glasgow 
rightatthe hub of Scotland’s 
motorway system in an area on 
business over-drive at present 

This is the largest greenfield site 
of its kind in Scotland 400 acres so 
size is no object (neither is money as 
you'll see later). From a sfte of 50 acres 
to an advance factoiy of 2000 sq.ft 
no company is too big or too small for 
Cambuslang Investment Park. 

Whether you're in 
manufacturing , distribution or in 
commerce, it's a racing certainty t you'll 
want to be mobile. And that brings us 
back to the motorways. 

Theylinkyou Westto Glasgow 
A irport and Greenock Container 
terminal. East to Edinburgh, North to 
Dundee and Aberdeen and South to 


England and Europe beyond And 
your own direct link to the motorway 
isonits way. 

Since it's named an Investment 
Park we even provide some of the 
investment 

Cambuslang is within a special 
development area, so your place in the 
Parkcan come complete with 
financial assistance. 

If you want your compary to 
reach all parts. Cambuslang is the 
location for you. 

\buTJbeintopGEAR* 
all the way. 

Cambuslang 
Investment Park 

a site more central. 

ContacbScotOsh Development Agency. Tem p leto n 
BusinessCentre, Templeton Street. Glasgow G40. Teb 
041-5S4 7782 

* CmntKalmglu njta MntPaikbaBlnttgralpartofGEAIt-aasgawEtitim 
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Because our team performs 
better; so will you. 

From the moment you check in for a Cathay Pacific flight; our entire 
organisations motivated by a single ambition: to ensure thatyou arrive 
at your destination relaxed, rested and ready to assume once more 
the responsibilities of your position 
Yoifll find the same philosophy behind every aspect of the 
Cathay Pacific service, from our award-winning cuisine to the quiet 
luxury of our accommodation and the effortless charm of 
our Oriental hostesses. 



The Swire Group 



RDR FULL DETAILS OF OUR SERVICES TO HONG KONG (DAILY VIA BAHRAIN. NON-STOP ON SATURDAYS) AND OUR COMPREHENSIVE NETWORK OF FAR EASTERN FLIGHTS. SEE YOUR TRAVEL AGENT OR CALL US ON 01-930 7878. 
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REGULAR QUARTERLY 
DIVIDEND 
57.50 

par rmnmnn ninn y 

Arabics December 15, 1984 Record: November ZL, 1984 

Declared: October 23, 1934 

Continuous dividend paymenta since 1939 


UK NEWS 

Andrew Arends looks at a re-run of a Maxwell bid fight 

Waddington a leaner and fitter opponent 


Cyril.!. Smith 
vice President 


Vice President and Secretary 

P.O. Box 1643 

Houston, Texas 77251-1642 

AMHUOLE EASTERN CORPORATION 

diversified in energy— natural gas transmbsibn. 
oil and gn exploration and production, 
contract drilling, coal mining. 


THE OCTAGON CENTRE 
UNIVERSITY OF SHEFFIELD 

THURSDAY, NOVEMBER 15th, 1984: 10 am- 5 pm 

“WHAT’S ONLINE?” 

** Information for Decision Taking ” 

A One-Day Electronic Conference 
to link top managers, principals, senior partners with 
the World’s Store of Information on computer databases 
Opening Sneaker: Mr Colin Southgate. Chief Executive. 
THORN-EM3 Information Technology Division and a member 
of the Prime Minister's Information Technology Advisory 
PaneL 

Telephone: Leeds (0532) 438133 


rfe 


Informatiari Technology 
Awareness Programme 
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THERE MUST have been a collec- 
tive groan in the boardroom of John 
Waddington, the Leeds-based board 
gflBiw and packaging manufactur- 
er last week when it was an- 
nounced that Ur Robert Maxwell's 
British Printing and Communica- 
tions Corporation (BPCC) had made 
ano ther takover hid for the group. 

According to figures released by 
Waddington, the defence against 
Mr Maxwell's bid last year cost the 
company more than £200,000 and a 
great deal of the directors' time. As 
one stockbroker put it The Wad- 
dington board could probably "do 
without another bitter and bruising 
battle” with Mr MaxwelL 

ffiiwR fogf year Waddington has 
attempted to put up barriers to any 
farther advances from Mr Maxwell 
with two acquisitions, further re- 
dundancies a £5m rights issue 
in Jane. But while most observers 
feel that the Waddington manage- 
ment has achieved a tumround in 
fire company’s fortunes, trading 
conditions remain tight. 

John Waddington is known tradi- 
tionally as one of tire leading board 
game manufacturers. In recent 
years however, this position has 
slipped, according to Hamleys, the 
leading London toys and games 
shop, as new products from other 


companies have entered the mar- 
ket 

For instan ce this year’s hot seller 
is the US. quiz game Trivial Pur- 
suit, manufactured In England by 
Palitoy. Although Waddington has 
responded by producing its own 
Masterquiz, to rival Trivial Pursuit 
in the run up to Christmas, the U.S. 
gam e Is likely to remain the market 
leader. 

With the ever-popular Monopoly 
in its list of products, however, 
Waddington’s games division still 
enjoys a large share of the domestic 
market 

Over the past nine months Wad- 
dington has made further moves in- 
to the more specialised areas of 
printing. In February it bought 
Vickers Business Forms, which 
prints computer paper and other 
b usiness stationery. In June it 
acquired Questa, a smaller compa- 
ny which prints stamps for both the 
UK and overseas market. 

Business stationery, and "secur- 
ity printing” (stamps, cheques etc) 
account for about 35 per cent of 
Waddington sales. This end of the 
printing market is expected to grow 
over the next few years, and despite 
tough competition companies such 
as McCorquodale, a specialist print- 
ing and packag in g group, and Bem- 


rose Corporation, another specialist 
printer, remains relatively profi- 
table. 

With the addition of Questa. Wad- 
dington now produces about 10 per 
cent of stamps for the Post Office. 
Tee other 80 per cent is produced 
by Harrison and Sons, part of 
Lcnrho, the multinational holding 
group. Waddington has been trying 
to obtain a larger share of the Post 
Office contract, and if it is success- 
ful, this side of the business could 
become very profitable for the 
group. 

The future seems more uncertain 
for Waddington’s plastic packaging 
division, which faces tough compe- 
tition from larger companies such 
as Bowater, the paper packaging 
and building products group, and 
Metal Box, the packaging and cen- 
tral heating group. Market condi- 
tions are tight and most manufac- 
turers have been hit by the in- 
creased cost of raw materials as the 
pound has fallen. 

Waddington, however, is trying to 
carve out a niche for itself on the 
plastics side, particularly in oven 
and microwave oven-proof materi- 
als. And although the UK market 
offers some potential in this area, 
Waddington is looking mainly over- 
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The majority of our competitors in the field of business 
communications systems are still very much in their infancy. 

Which, you have to agree, puts them at a distinct disad- 
vantage. 

You see, at GEC Reliance, we’ve been pioneering world 
beating technology products for well over 65 years. 

It’s the kind of experience thatts proving invaluable in 
a world where technology sometimes seems to be moving 
almost too fast for its own good. 

Most important of all, itls the kind of experience that 
shows in the way we go about things. 

Instead of rushing prototypes into mass production, we’d 
rather defiver you a product thatls thoroughly tried and tested. 

Instead of deserting you once we’ve clinched a sale, 
you’ll find we’re always on hand to do a bit of hand-holding, 


and sort out any teething problems. 

Finally, you won’t encounter any language barriers when 
you talk to GEC Reliance. 

of Eng lish that was meant for businessmen anfnot technocrats 
It makes even the most complicated of products very 
easy to grasp. 

If you’d like to put us to the test, then why not get in touch 
with us at the address or telephone number below. 

And we’ll show you a whole range of products designed 
to make your office more efficient. 

It’s the kind of proposition that should appeal to any fully 
grown businessman. /# 

We’ve been good for business for a very long time. 


Financial Times Monday October 28 1984 

BUSINESSMAN’S DIARY 

UK TRADE FAIRS AND 
EXHIBITIONS 


Its new oven-proof plastic trays 
are at present being test-marketed 
in the US. However, it will take 
years for sales volume to reach a 
level where it will make a signifi- 
cant contribution to Waddington's 
profits. 

The future is more clouded on the 
paper packaging side. This division 
overlaps with Mr Maxwell's BPCC, 
particularly in the production of 
labels on cardboard cartons. 

One of the problems Waddington 
faces in this area, according to one 
analyst, is that it is not big enough 
to get foe economies of scale in pro- 
duction available to foe larger com- 
panies. Conditions on the packag- 
ing side are very right, with compa- 
nies such as DRG, the paper pack- 
aging and engineering group, and 
Metal Box having a very strong 
presence. 

One of the beneficial effects of 
Mr Maxwell's bid for Waddington 
lest year was that it forced Wad- 
dington’s management under its en- 
ergetic managing director Mr David 
Perry, to make the manpower cuts 
and rationalisation necessary to get 
foe company back on track. Wad- 
dington is now thought to be in a 
much stronger position titan it was 
when Mr Maxwell launched his 
first bid. 


November 5-8 

5th Offshore Inspection. Repair 
and Maintenance Conference 
and 6th AODC Underwater En- 
gineering Symposium WW® 
5S3I). Aberdeen 

November 10-18 

Daily Mail International Ski 
Show (0634 660852) Earls Court 

November 11-15 

International Domestic and Con- 
tract Textiles Exhibition (01- 
572 2221); and International 
Furniture Show (021-780 4141) 

NEC, Birmingham 
November 20-22 

Fluid Handling Exhibition and 
Conference — INTERFLOW 
(01-680 7525) Harrogate 

November 20-22 

Internationa) Exhibition on Com- 
puters and Communications in 

Investment, Banking and Insur- 
ance (01-868 4466) 

Barbican Centre 

OVERSEAS TRADE FAIRS 

October 20-31 

Trade Fair for Clothing Textiles 
— INTERSTOFF (01-734 0543) . 

Frankfurt 

October 30-November 5 
International Tourism, Hotel 
Facilities 4 Constr uction 
Materials Exhibition INTER 
HOTEL (01-238 2388) Beijing 
November 1-5 

International Exhibition of 
Office Equipment Furniture and 
Stationery — OFFICE (01-683 
1158} Bangkok 

November 11-15 

Industrial Development Exhlbi- - 
tion— SAUDI INDUSTRY (01-486 
1851) Riyadh 

November 16-25 

International Trade Fair (Con- 
sumer Goods — FINN CON SUM 
<01-486 1851) Helsinki 

BUSINESS 

CONFERENCES 

October 23-30 

Business Research International: 
.The London international 
corporate finance conference 
1964 (01-637 4383) 

Royal Garden Hotel, W8 

October 2631 

Conference Services: Convention 
of the Bureau International de la 
Recuperation (01-584 4236) 

Gnjsvcnor House Hotel, W1 . 
October 30 

Institute of Taxation: Tax and 
financial planning opportunities 
-1884-85 (01-235 8847) 

October 31 

Institute of Directors: The insur- 
ance jungle— a way through 
(01-839 1233) 116 Fall Mall, SW1 
October 31-lfovember 1-2 
Inteco: Small computers in 
Europe conference (01-637 9986) 
Royal Garden Hotel, W8 
November 1 

City Business Conferences: 
Swap financing (01-727 5120) • 
Glaziers Hall, SE1 

N ovem ber 5 

I DKEDE: Developing world-class 

i management for world-class 
I banks (010 4121 267112) 


Ngyamber SMfr • • •• • . 

International Construction Equip*, 
mint Congress - and Exhibition 

<0 «™ NEC, BlTOloRhMR 
November 2HW0Btor J ; • • 

World Travel U#rfi« JOMtt 
SOW) ....... Oiym|d* 

November' JR® - ~ 

Electronic Otepto. afolWUon 
and Conference (0280 815226) 
Kensington Exhibition. Centre 
December 24 • , 

Royal Smithfleld Show and Agri- 
cultural Machinery Exhibition 
<01-285 0315 >— trad© only on ^ 
Dec. S . tarta Court > 

Dece mb er 4-15 . _ ■ • 

Energy Efficiency In Building 
Exhibition (601-236 *02) 

Bnilding Centre, Manchester 
December .6-7 

UK Tax Congress and Exhibition 
— TAXFAIR (0403-56113) 

Wembley Conference Coatee 
January 3-13 ' _ - 

Loudon International Boat Show 
(883344611) J Ewtt Court 



November 1843 ■ 

Middle East Building Materials 
and Construction industry Exhi- 
bition— ABABUILD (01-486 1851) 


Bahrain 


November 21-33. 

Offshore. Industries Exhibition 
and Conference — HOLLAND 
OFFSHORE (01-437 2175) 

Amsterdam 

November IMS 

Underwater Technology Exhibi- 
tion and Conference— SUBSEA 
(0923 778311) Rotterdam 

November 37-Deeember 1 
International Hardware Exhibi- 
tion — HARDWARE (0494 
mm) JCu2g tamper 

December 1448 

New Year’s Fair (01-488 1961) 

Zagreb 


November 6 

Simon A Coates: Seminar on 
economics rod investment pros- 
pects for 1985 (01-588 3644) 

Barbican, EC2 


November 6 

StanUand Hall Associates: Guide- 
lines lor company plans and 
budgets ^-the UK economy in 
1985 and 1986 (01489 6064) 

Centre Point, WCt 

November 7 

Business Briefings: ECU— The 
Commercial use of the European 
Currency Unit (01481 1284) 

City Conference Centre. ECS 
November 64 

FT Conferace: . The second 
professional personal computer 
conference (01-621 1355) 

Royal Lancaster Hotel, VI 
November ft . 

The Institute for Fiscal Studies 
Competition policy (01-828 7545) 
Regent Pplace Hotel, W1 
November U 

The Henley Ceptr*: for Foro- 
casting: Corporate plans — fore- 
casts for business (01493 9961) 
Dorchester Hotel, W1 
. November It • 

Business Briefings: Manufacture 
tag abroad (01481 1284) 

-. CFS Conference Centre; W1 
November 2749 

DISC (UK): -Foreign exchange 
dealing and money market deal- 
ing (01-788 1146) 

City Conference Centre. ECS 
November 2749 

British Nuclear Energy Society: 
Radioactive 'waste management 
(01-930 5454) 

Bloomsbury Crest Hotel, WCL 


Anyone wishing to attend any of the aboveevents is advised to 
telephone the organisers to ensure that there has been no change 
in the details published. 


Financial Times Conferences 


THE SECOND PROFESSIONAL 
PERSONAL COMPUTER CONFERENCE 
London — 8 and 9Noy ember,1984 

Mr Bill Gates, Chairman of the leading UJSj software house 
Microsoft and one of the most influential figures in the 
personal computer business, will give the opening address. 
The star-studded list of speakers includes Mr Ben Rosen of 
Compact Computers, Hr Susumu Aizawa. of Epson Corporation; 
Hr Mitchell Kapor of Lotus Development Corporation, Mr 
Mike Murray of Apple Computer Inc, and Mr James J. 
Edgette of Entrd Computer Centers Inc. 

VENTURE CAPITAL FINANCIAL FORM 
London — 3 and 4 December f 1984 

This event, arranged by the Financial Times and the British 
Venture Capital Association, provides a unique opportunity 
for investment managers to meet some of th © leading venture 
capital backed companies in Britain. After short presentations 
from some 30 companies in the mornings, maximum time wilt 
be allowed in the afternoons for private meetings between 
delegates and participating companies from the following 
sectors'. Biotchnology, Computers and: Micro-Computers, 


THE FINANCIAL TIMES 
EUROPEAN GAS CONFERENCE - / 
Vienna-- 11 and 12 December, 1984 

Following a successful gas forum in Venice in 1982, the 
Financial Times . is pleased to . announce its European Gas 
conference in Vienna on 11 and 12 ^ December. Chalred by 
Mr G. Kardaun and Mr Peter Gaffney,- contributors 
fodude Mr K K. Paid, Mrs Hejga Steeg. LrJBalihrS™. 
M Jean Traversal, Mr Peter Vrancken and Dr John GattlL 
Economic and political factors, finance, supply and markets 
provide the agenda. Venice was acknowledged as providing 


sponsors believe European Gas will be equally valuable. - 

All enquiries should be addressed to: 

The Financial Times limited 
Conference Organisation ' 

Minster House, Arthur Street . 

London EC4R 9AX 

Tel: 01-621 135$ (24-hoor answering service} ' • 
Teles: 27347 FTCONFG 
Cables: FINCONF LONDON ’ 


RELIANCE SYSTEMS LTD.. TURNELLS mill LANE, WELLINGBOROUGH, NORTHANTS NWS 2RB. TEL: WELLINGBOROUGH (0933) 225000. TELEX: 311492. 





is.. 


m Financial Times Monday October 29 1984 

THE WEEK IN THE COURTS 

Lords provide a notabie victory 
for freedom of expression 


INSURANCE 



BY A wbister The Guardian 
last week lost its forensic cassia 
with che Government over the 
Court of Appeal's order in 
December to hand over inuneiU- 
« tdy the aaaocuoux "secret ” 
document with Kb ceH-taie 
marking wfM led to the feteo- 
.■gfifoatinn and, successful pro- 
-•^ctjcwm of Mies Sanaa Tisctell, 
its leaker. 

However) to the House of 
Lords last week, a notable vic- 
tor; for freedom of expression 
was achieved. 

Five Law Lords swept aside 
the tower counts’ depreesnigly 
Mshraptivie response to the 
journnMgae dairn to protect the 

newspaper’s source of informa- 
tion. They reasserted resound- 
ingly the full impact of Parlia- 
ment's declaration in section 10 
of die Contempt of Court Act 
1981 ttptt subject to four 
specific and bmsted exceptions, 
"no court may require a person 
to disclose the source of infor- 
mation contained to easy publi- 
cation for which he is 
responsible.” 

Lord Fraser of Tullybeltoa 
proclaimed that at was not for 
the courts to relax the standard 
fixed by Patioament, paxticu- 
iarty where there was a flavour 
of constitutional right of free- 
dom of expression. 

Lords Dipiock and HoskiH 
were quick to spurn the 
Guardisris claim to a constitu- 
tional, sight to protect Ms 
sources of infonnation, but 
neither they nor their judicial 
brethren riimmtehpri by one jot 
Parliaments affirmation of the 
pubHc interest in the f uH and 
free flow of information, 
unhampered by any reticence 
which might be induced in sup- 
pliers of information by a risk 
of their being unmasked at the 
hands of the courts. 

The primary and unanimous 
assertion by the House of 
Lords that tights of property 
must yield pride of place to 
such public interest, even 
where there Is some value in 
the property— in this case the 
intrinsic value of the document 
was sera — is of the greatest 
algniflcancve. 

Clearly the Government's 
legal advisers and their counsel 
In court started their case 
against The Guardian with the 
notion that the 1981 legislation, 
whatever else it established, 
could not possibly defeat an 
owner Maiming to recover his 
own property. 

That approach was amply 
justified to the High Court and. 
except for the notable dis- 
senting voice of Lord Justice 
Griffiths, in the Court of Appeal. 
The idea has now been firmly 
scotched and that is not toe 
only significant reversal of the 
lower courts' crabbed approach 
to the media’s claim to freedom 
of expression. 


The Law Lords have said 
that there is no distinction to 
be drawn between disclosure 
in the preliminary stages of an 
action before trial and dis- 
closure at toe trial. The 
journalist in the witaessbax is 
as much protected as his or 
her newspaper if and when 
asked to hand over a document 
in the course of litigation. 

More important is the court’s 
approach to any claim to dis- 
closure under one of the four 
excpetioos. The law before 
1981 gave a judge a discretion 
whether to demand an answer 
from a journalist refusing in 
toe witness-box to reveal a 
source of information. Under 
the 1981 Act there is no dis- 
cretion in toe court. The judge 
must decide in a particular case 
as a question of fact whether 
the claim to disclosure is made 
out and the onus is cm the party 
which seeks the order for dis- 
closure to make a case. 

Those who so claim must 
adduce evidence for toe court’s 
satisfaction and their evidence 
must be as specific as possible 
as to the reasons why dis- 
closure is necessary in the 
interests either of national 
security or one of the other 
three grounds. It was the 
dearth of specific information 
supplied to tiie courts in the 
Guardian case alone which led 
to the division of opinion among 
the five Law Lords. 

The Law Lords were also 
quick to point out that Parlia- 
ment had said no disclosure 
would be ordered unless it was 
necessary in the interests of one 
or more -of the four accepted 
grounds — not " necessary or 
convenient,” or "necessary or 
expedient,” both of which are 
common phrases used in legis- 
lation. Nor would it be enough 
if the claim was that the 
interests of national security 
were justifiable. Necessity is a 
compelling word which 
indicates the importance 
attached by Parliament to toe 
protection afforded to the 
press. 

Other features of Parfia- 
ment’s intrusion into a branch 
of law which had hitherto been 
developed by the judges, un- 
aided by statute, are also im- 
portant to note. The law con- 
fers no powers on the court 
additional to those already 
existing. Editors win also take 
comfort from the ruling that toe 
choice of what information 
should be communicated to the 
public lies with them and them 
alone. 

The Act gives no right to com- 
pel purveyance to the public of 
any information. This is a tacit 
acknowledgement of toe res- 
ponsible behaviour of The 
Guardian’s editor in not pub- 
lishing (indeed destroying) a 
second leaked document which 
touched directfly on the Govern- 
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AM. Bank 1(4% 

Allied Irish Bank 1(4% 

Amro Bank 1(4% 

Henry Ansbacber 101% 

Arm co Trust Ltd. ...... 11 % 

Associates Cap. Corp. 101% 
Banco de Bilbao ...... 101% 

Bank Hapoaltm 10}% 

BCQ 10*% 

Bank of Ireland ......... 101% 

Bank of Cyprus — 101% 

Bank of India — 101% 

Bank of Scotland ...... 101% 

Banqne Beige Ltd. — 101% 

Barclays Bank 101% 

Beneficial Trust Ltd. 111% 
Brit. Bank of Mid. East 101% 
I Brown Shipley ......... 101% 

CL Bank Nederland ... io}% 
Canada Pfcrmn’t Trust 1(4% 
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Cedar Holdings 11 % 
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Clvidesdale Bank 1(4% 
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I Guinness Mahon. 1(4% 
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Heritable & Gen. Trust 101% 
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MslHnhall Limited ... 10}% 
Edward Munson Jfc Co. 111% 
Meghraj and Sons Ltd. 10}% 
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■ Morgan Grenfell 10} % 

National Bk of Kuwait 1(4% 
National Girobank ...... 1(4% 

National 'Westminster 10}% 

Norwich Gen. Tst 10}% 

People’s Tst & Sv. Ltd. 12 % 
R. Raphael & Sons ... 10}% 
P. S. Refson A Co. ... 10}% 
Roxburghe Guarantee 11}% 
Royal Bk. of Scotland 30* % 
Royal Trust Co. Canada 10}% 

■ J Henry Schroder Wagg 10}% 
Standard Chartered ...1110} % 
Trade Dev. Bank ...... io|% 

TGB ■■)-_■■■■ --i ii - 10}% 
Trustee Savings Bank 1(4% 
United Bank of Kuwait 10}% 
United Mizrahi Bank 10}% 
Volkskas Limited ... 10}% 
Westpac Banking Corp. 10}% 
Whiteaway Laidlaw ... 11 % 
W illiams A Glyn’s ... 10}% 
Wlntrust Secs. Ltd, ... 10} % 
Yorkshire Bank 10}% 

■ Member* of the Accepting Howe# 
Committee. 

* 7 -day deposits 735%, 1 month 
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8%. 00.000 end over SVJfc. 
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jj 21 -day deooslta over £1,000 84% 

| Demend deposits 7V4. 
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WHO sold 
more business 
micros in Europe 
last year than any 
other manufacturer 
bar Apple and IBM? 


TRIUMPH ADLER 


mentis, nuclear arms policy. 
Further, the prohibition on toe 
court is not qualified by the 
nature of the judicial proceed- 
ings. What is prohibited from 
requiring disclosure is not des- 
cribed by reference to the form 

toe requirement takes, but by 
reference -to its consequences. 

All this is manna to liberal 
opinion. But what of the excep- 
tions? Time alone can tell how 
much use can be made of them 
at the instance of those who 
seek to uncover toe media’s 
sources of information. The 
vagueness of the “interests of 
justice ” has at least been cured 
by the Lords’ interpretation 
that Parliament's use of the 
single word was not intended to 
be an antonym of “ injustice." 

It means the administration 
of justice in the course of legal 
proceedings in a court of law 
or of a tribunal exercising 
judicial powers. The full 
impact of “ the interests of 
national security” will receive 
another airing when the Law 
Lords pronounce at the end of 
next month on the GCHQ 
appeal. 

The third and fourth excep- 
tions relate to toe prevention 
of disorder and of crime. It is 
one of the oddities of the 
Guardian case that the Govern- 
ment’s claim was always 
directed to an assertion of 
national security consideration. 
It was not directed to toe 
detection and prosecution of 
Miss Tisdall undertaken “pour 
eocourager Sea auires” — “les 
autres ” being other poten- 
tially like-minded civil servants. 

If The Guardian had won last 
week by three votes to two 
instead of -losing by that single 
judicial vote, an admonishing 
finger might have been waved 
at toe Court of Appeal. That 
court entertained toe appeal in 
December in the afternoon of 
the morning on which Mr 
Justice Scott gave his judgment 
against The Guardian. 

The next morning the Court 
of Appeal dismissed toe appeal 
and ordered the doormen t to be 
handed over at once, an spite of 
a request for a stay pending an 
appeal to toe House of Lords, 
for which the Court of Appeal 
ioseif gave leave. The editor of 
The Guardian was bound to 
comply. Expedition of court 
business Is always wholly 
admirable, but in this case it 
might easily have timed out to 
have constituted an unaccept- 
able rash to judgment. In toe 
event no editor could be so 
capUous as to complain. 

The phrase in section 10, “no 
court may require ” disclosure 
of toe sources of information is 
composed of plain words, easily 
understood. Parliament recog- 
nised as much. 

nised as much. The lodges have 
unequivocally and emphatically 
underlined it. 

Justinian 



Underwriters face tax probe 


BY JOHN MOORE, CUT CORRESPONDENT 


THE INLAND Revenue is 
engaged in its most detailed 
investigation yet into the 
accounts of insurance under- 
writing syndicates within the 
Lloyd’s Insurance market. 

Under scrutiny are reinsur- 
ance arrangements by under- 
writers at Lloyd’s and whether 
the premiums they have paid for 
those arangements are allowable 
as a tax-deductible expense 
against profits. The Revenue is 
closely examining toe level of 
reserves established by Lloyd’s 
underwriters for future claims 
and questioning whether they 
are justifiable. 

Since April this year, about 
25 staff from the Revenue’s 
special Investigations section 
have been trying to analyse the 
underwriters’ commercial trans- 
actions to see whether the 
arrangements have a commer- 
cial purpose or are designed to 
mitigate tax liabilities. 

The inquiry was prompted by 
the disclosure^ in the course 
of toe Lloyd's troubles of recent 
years, that underwriters bad 
created offshore " rollover 
funds ’’ with the specific purpose 
of reducing tax liabilities. 

The funds were established in 
the form, of “ roUcwer reinsur- 
ance,” so constructed chat the 
risk reinsured oouid not exceed 
toe amount of premiums paid 
to a company prep a red to carry 
this type of arrangement. 
Interest was earned oca toe pre- 
miums and a profit margin 
agreed between toe under- 
writers and retasorenoe. The 
balances between reinsurance 
ria-tma ootectod mid the amounts 
paid across by underwriters 
could be returned to toe syndi- 
cate at some future date. 

The Inland Revenue is try- 
ing to assess toe true under- 
lying risk of toe business in- 
sured in this way and the 
Mtwwmt of premiums paid across 
in toe form of reinsurance — 
wharf), of course; reduced the 
i syndicates’ total disdosable tax- 
I able profits. 

Among Lloyd's underwriting 
agents, toe Revenue’s attitude 
, so fiar has given rise to a cer- 
tain degree of alarms. The; 


have told members of Lloyd's 
whose affaire they look after 
that they believed this sort of 
reinsurance arrangement to be 
a commercially prudent way of 
dealing with Identifiable and 
longterm potential liabilities of 
the syndicates. They further 
argue riot they had discussed 
the arrangements with toedr 
auditors. 

But since April the Inland 
Revenue has widened the scope 
of its Inquiries. Inspectors are 
currently studying the rela- 
tionship between insurance 
claims paid out by Lloyd’s 
underwriters and the volume of 
reinsurance they secured to pro- 
tect themselves against heavy 
losses. 

What the Revenue wants to 
know is whether the volume of 
reinsurance — and the attendant 
tax -deductible reinsurance pro- 
minis — really necessary In re- 
lation to IJoyd's total risks. 

Another aspect of Lloyd's 
affairs is also under Revenue 
scrutiny. Each year, Lloyd’s, 
like an insurance company, has 
to take a view on the amount of 
reserves it will need to meet 
future insurance claims. Those 
through a “ reinsurance to 
dose” item, under which 
amounts are charged out as in- 
surance expenditure and rolled 
over into the next underwriting 
account as a balance set aside 
for future insurance calims. The 
“rolled up” amount of Lloyd’s 
reserves stands at £2.7bn, after 
an increase of £6 00m in the last 
underwriting account. 

The Revenue is seeking a 
more detailed account from toe 
Lloyd’s market about the 
current level of reserves, be- 
cause toe amounts set aside are 
tax deductible. It wants a more 
precise indication about the 
business and risks against 
which Lloyd’s has set aside 
reserves. 

Underwriters at Lloyd’s are 
both anxious and angry at the 
Revenue's attitude. Some are 
prepared to challenge the 
Revenue's attitude or ruling an 
rollover funds in toe courts. 

Others are worried about the 
wider implications of the 
Revenue’s toe current approach. 


On one hand, they say, they 
have to demonstrate to world , 
insurance markets and the De- 
partment of Trade and Industry 
that the market is soundly re - 1 
served and capitalised — yet, on 1 
the other, the Revenue is . 
directly challenging some of the 
methods by which the security 
of the market is established. 

The agents argue that Lloyd's 
exposure to catastrophe cl aims, 
such as asbestosis which take 
years to pay out fully, means 
that adequate reserves and pro- 
tections are **a»nHai 

They point out that until May 
this year. Lloyd's had settled 
about 6,500 insurance claims on 
asbestosis liabilities at an aver- 
age cost of $89,000 (£72,950). 
The final cost to insurers will 
not be known for years. 

Lloyd’s recently announced 
accounting reforms should help 
in its relationship with toe 
Inland Revenue. The amounts of 
reserves set aside in a re- 
insurance to dose item will 
have to be judged reasonable 
by syndicate auditors, in 
accordance with “true and fair” 
accounting standards. And 
Lloyd’s is attempting to estab- 
lish a satisfactory basis for re- 
insurance accounting arrange- 
ments with toe Re venae. This 
will lead to more standardisa- 
tion and should eliminate many 
of the present causes of dispute. 

Company journals 
‘wasting money 9 

EMPLOYERS are accused of 
wasting money publishing 
“ pixle-dosted trivia” in com- 
pany newspapers. Most publi- 
cations did harm by showing 
in»wagwni» ni »c » M pafronising. 
self-glorifying lot who think 
employees are gullible nincom- 
poops,” according to Chief 
Engineer pagattoa 

About £50m a year was 
invested In employee journals, 
but most of them gave an 
“adman’s -view of a sanitised 
world of simple dewy-eyed 
living simple lives,” said toe 
article. 


THIS NOTICE DOES NOT CONSTITUTE AN OFFER FOR 
SALE AND THE STOCKS LISTED BELOW ARE NOT 
AVAILABLE FOR PURCHASE DIRECT FRO M TH E BANK 
OF ENGLAND. OFFICIAL DEALINGS IN THE STOCKS 
ON THE STOCK EXCHANGE ARE EXPECTED TO 
COMMENCE ON MONDAY, 29th OCTOBER. 1984. 


ISSUES OF GOVERNMENT STOCK 


The Bank of England announces that Her Majesty’s 
Treasury has created on 26th October 1984, and has issued to 
the Bank, an additional amount of £150 million of each of 
the Stocks listed, below: 

9% per ceBt TREASURY CONVERTIBLE STOCK, 1088 
11 per eeflt EXCHEQUER STOCK, 1991 
9K per cent TREASUBY LOAN, 1999 
fife per eest TREASURY STOCK, 2001-2084 

The price paid by the Bank on issue was in each case 
the middle market dosing price of toe relevant Stock on 
26th October 1984 as certified by the Government Broker. 

In each case, toe amount issued on 26th October 19S4 
represents a further tranche of the relevant Stock, ranking 
in all respects pari passu with that Stock and subject to the 
terms and conditions of its prospectus, save as to toe 
particulars therein which related solely to the initial sale of 
the Stock. Copies of the prospectuses for the Stocks listed 
above, dated 28th September 18S3, 6th April 1079, 12th 
January 1973 and 18 th May 1979 respectively, may be 
obtained at the Bonk of England, New Issues, Wallins Street, 
London JSC4M. 9AA. 

Application has been made to the Council of The Stock 
Exchange for each further tranche of stock to be admitted 
to the Official List. 

The Stocks are repayable at par. and Interest is payable 
half-yearly, on the dates shown below: 


Interest 
payment dates 
14th June 
14th December 
25th April 
25th October 
15th January 
15th July 
19th March 
19th September 


Redemption Interest 

Stock date payment dates 

9} per cent Treasury 14th June 19S8 14th June 

Convertible Stock, 1988 14th December 

11 per cent 25th October 1991 25th April 

Exchequer Stock, 1991 25th October 

9} per cent 15th January 1999 15th January 

Treasury Loan, 1989 15th July 

11} per cent 19th March 2004, 19th March 

Treasury Stock, 2001-2004 or on or at any 19to September 

time after 19th 
March 2001 
subject to not 
less than three 
mouths’ notice 

Each farther tranche of stock issued on 26th October 
1984 will rank for a full six months’ interest' on the next 
interest payment date applicable to toe relevant Stock. 
Holdings of the further tranche of 9| per cent Treasury 
Convertible Stock. 1988 may, at the option of holders, be 
converted in whole or in part into 9} per cent Conversion 
Stock, 2002 as on the remaining conversion dates. 

BANK OF ENGLAND 

LONDON 26th October 1984 




Sell shares to 
public, building 
societies urged 

Financial Times Reporter 

THE high street offices of 
, b uPdiilg societies would be a 
good place for toe public to buy 
and sell shares, according to 
Michael Montague, chairman of 
the National Consumer Council. 

“ The Government is con- 
sidering at toe moment what 
changes are needed in the 
legislation that covers building 
societies. I should like to see 
the public being able to buy 
and sell shares over building 
society countres.” he says. 

Share trading is conducted 
, mostly by faceless people at the 
mid of telephone, he said. But 
NCC research had shown that 
customers value toe friendly 
building society service and 
many would like building 
societies to offer a full range 
of banking services.” 

Mr Montague added: “ buying 
and selling shares through 
building society counter staff 
they know and like coul dbe 
attract i ve to consumers who 
want to buy and seQ stocks and 
shares but have no idea how to 
set ab out it.” 

Profitability managers’ 
‘main concern’ 

PROFITABILITY was the 
dominant concern of chief 
executives and was more than 
twice as important as industrial 
relations, which came last out 
of 32 responsibilities according 
to a new monthly survey by toe 
London-based PA management 
and technology consultancy 
services group. 
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Boaidrocm luxury? 
Or business necessity? 

The American Express Corporate Card System. 


A recent survey has shown that at any given moment 
no less than £780 million of British company money is in 
employees’ hands in the form of cash advances for travel, 
subsistence and entertainment Just to service these advances 
costs £94 million a year from cash flows. 

TheAmeriran Express Corporate Card system eliminates 
floats at every level of the company - releases working capital 
you can utilize more profitably- and also provides you with 
the information you need to keep a tight grip on expenses. 

The key to increased control 


For the answers to your business 
computing questions ring Kate Myles 
at Triumph Adler on 01-250 1717. 
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ofbusiness expenses couldn’t oe more simple. You provide 
American Express Corporate Cards to all your employees 
who incur expenses regukiriy.lt gives than all the benefits of 
the Personal Caid with one fundamental bonus for you. 

You get the tightest possible cornrol over their expenses. 

They use the Card to take care of airline, hotel, car hire, 
petrol, rail, restaurant and other expense needs. The Card is 
valid around the work! As they sign for their expenses, you 
get uniform, detailed receipts of all the charges. There is an 
unbroken ‘audit trail! 

No worries about employee misuse 

The Coipoiate Card has another advantage which 
distinguishes it from the Personal Card. Accept the 
American Express Waiver ofliability and your company is 
protected from employee misuse of the Card. 

Check before you pay 

The system provides you with a Monthly Statement 
of Account together with Management Information Reports. 
They give you at-a-glance coverage of the whole account 
and how each, and every, Card has been used each month. 
You have full control because every charge can be checked 
before it is paid. 


Cost efficient travd 

The Corporate Card system is only one of the many 

American Express Tiavel Management Services. We can help 
you formulate travel policies that will eliminate, die hidden 
costs of ad-hoc buying. And with a network of over 1,000 
American Express travel offices around the world, nobody is 
better placed to get you the best deals on feres, hotels and the 
day-to-day necessities oftraveL 

Action it now 

Find out how the American Express Corporate Card 
system can be tailored to meet your company's needs. 

Send This coupon to Roy Stq^henson, Vice President 
Havel Management Services, American Express, Southside, 
105 Victoria Street^London SW1E 6QX. 

I”” Pkase send me fiffi In formation on the Corporate Card system 1 

J together wito a FREE copy of an eye-opening indepen dent survey on ! 
1 TOavdand Entertainment Expenses inBtitisn Business. I 


Position 

Company. 
Address _ 
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INNOVATION IN TV DESIGN 

Why the humble 
TV is now a 
coming attraction 

BY ROBERT COTTRELL IN TOKYO 


ON THE next television set you 
buy, you may be able to watch 
nine channels at once, freeze a 
frame of the one you like, or 
zoom in on a detail and print 
it out The television set after 
that may be able to design 
battleships, do the shopping, 
and invite your neighbours to 
a party. 

This common* or -garden 
variety consumer durable Is 
now the nexus of technological 
innovations analogous to those 
which intervened in hi-fi audio 
between the wind-up gramo- 
phone and the compact disc 
player. Television sets in the 
nest two to five years will 
receive television programmes 
which will look better, and 
sound better. Some will hang 
on your wall, others will fit in 
your pocket. They will remind 
you of your dentist’s appoint- 
ment, or display and print out 
the pictures which you took 
with your filmless camera. 

Few tilings would delight 
Japanese electronic manufac- 
turers more than a medium- 
term " bulge ” in television 
sales if consumers can be per- 
suaded en masse that their old- 
generation sets need to be 
replaced. Japan’s blggest-selllng 
consumer electrical product, 
the video-cassette recorder 
(vcr), may soon be peaking in 
sales growth. The outlook is 
good for sales of electronic 
components, office automation 
and industrial products, tout 
analysts have been worrying 
that manufacturers would not 
find new consumer product 
sales to substitute for any 
sagging of vcr demand. 

The buraword for the new 
generation of television sets is 
“ digital," a method of trans- 
mitting and storing electronic 
information which is more 
precise and more flexible than 
“ analogue * signals. A di gital 
signal is a series of distinct 
pulses. An analogue signal 
fluctuates in intensity. An 
analogue signal, converted to 
digital form, can toe easily 
stored and manipulated. 

Digital electronics can pro- 
duce better-quality television 
pictures, and allow the viewer 
to “p lay" with the image 


i'M naow 
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appearing on the screen. Nine 
Japanese companies have 
licensed d igita l circuitry 
developed by ITT, and the first 
fruits are already being 
announ ced fln ^ 

Mitsubishi Electric Corpora- 
tion, for example, says it plans 
to market a digital colour tele- 
vision set nest year with a 
"freeze-frame” facility, made 
possible by a memory chip cap- 
able of storing digital video 
s ignals . The set will have a 
“windowing” facility, to dis- 
play several different signals 
simultaneously. While one pro- 
gramme is being displayed on 

the screen, a second can be 
"inset" as a miniature display 
occupying one-ninth of the main 
screen. Or the screen can dis- 
play nine different programmes 
simultaneously in a three-by- 
three chequerboard pattern. 

Freezing and windowing are 
not new technological break- 
throughs, but the pace of change 
in related electronic products is 
convincing Japanese manufac- 
turers that the time is now ripe 
to incorporate them into stan- 
dardised, mass-production tele- 
visions. Freezing; for instance, 
becomes useful rather than 
decorative when allied with a 
television printer. Mitsubishi 
Electric produced an instan- 
taneous black-and-white printer 
last year. It says it has now 
developed the technology for a 
colour version. 

Sony Corporation dis- 
tinguishes between digital tech- 
nology used to make the tele- 
virion a “fun” product, and 
used to produce a better quality 
picture. It is launching its 
“fun" television this week, a 
27-inch model with a built-in 
electronic timer, address hook 
and memo pad and a digital 
filter to sharpen picture quality. 
But Sony’s major digital televi- 
sion product will be its DSC 10 
digital scan converter, to be 
launched in December at a 
price of Y200.000. 

The DSC-10 is one part of a 
component video system, re- 
quiring also a monitor screen 
and a signal source, such as a 
television tuner or vcr. The 
DSC-10 duplicates each erf the 
individual lines which mak&'np 



a televisual image. Japanese 
television uses a 525-line image, 
slightly coarser than the 
British 625-Kne standard, in 
which the grain of the indi- 
vidual lines is readily seen. Hie 
DSC-10 generates a 1050-line 
“ high-density ” image in which 
tiie grain of the individual lines 
is so fine as to be indiscernible. 

The digital scan converter 1 ? 
significantly better picture 
quality means that that tele- 
vision screens can get bigger 
without their pictures becoming 
unpleasantly coarsegrained. 
Sony enginexs expect high-den- 
sity televisions to feature 
typically 30-inch screens, against 
20inch or so screens for con- 
ventional models. Hue picture 
quality means mane enjoyable 
viewing of television entertain- 
ment, but it also has the practi- 
cal importance of aBowlng more 
data to be compressed os to a 
single display when the tele- 
vtsBon is used as an Information 
medium— for instance as the 
terminal far a PresteMype inter- 
active service, or home com- 
puters. 

But if Sony is pointing the 
way towards l ar ger televisions, 
new display technotoges are 
pointing the way towards 
wmaJte r ones. Seiko, better 
known as a watchmaker, 
with a 2 Ha* liquid crystal 
launched in spring this year a 
pocket-sized colour television 
display screen (led) Casio, 
better known as & calculator 

nmu rf iiHlu i «r, yhww to 
a 1-inch led screen model next 
year. Casio has also produced 
a 6-inch flat led colour televi- 
sion screen as the prototype for 
a 12jndt wall-b an ging versi on 
which it hopes to be mass- 
producing towards the end. of 


next year. 

Casio and SeOco have a lot of 
headway to make against tele- 
vision engineers who say that 
led screens cannot match the 
sharpness and colour of the 
phosphorescent tube which is 
today's dominant display tech- 
nology. But led. they say. has 
exciting prospects for displays 
an which miniaturisation is the 
main criterion. How far away is 
the credit-card television? or the 
portable computer with colour 
led screen? 

Im proving television sound 
quality has not been a technical, 
but a m ar k etin g problem. How 
to persuade consumers to invest 
in high-fidelity to hear the even- 
ing news? One major incentive 
may lie in the latest genera- 
tion of videocassette recorders, 
led by Sony's Beta format, 
which offer high-fidelity stereo- 
phonic soundtrack recording 
and replay. In a development 
of complementary importance, 
the United States has also this 
year set a standard for stereo 
broadcasting. The “console" 
television, with screen and loud- 
speakers bundled into a single 
bousing, may soon seem as 
dated as monop h onic audio. 

All of these technological 
changes are aimed at ™wng 
televisions which deal better 
with existing signal sources — 
primarily broadcast stations, 
secondarily videocassette re- 
corders and, lagging far behind, 
videodisc players. Each of 
these sources wiU go through 
its own changes in the near 
future. 

Videocassette recorders are 
now' a technologically mature 
mass-production Item, and may 
fall radically in price. Some 
analysts look forward to a 


Y5D.OOO recorder, in Japan at 
least. European consumers are 
at tiie mercy of the J a pan-EEC 
quota-fixing agreement which 
helps keep European retail 
prices high, but vcr will pro- 
bably soon come under pressure 
from another visual storage- 
anti-replay medium, the video- 
disc, championed by Matsushita 
(VHD format); and Sony, 
Pioneer and Philips (laser disc 
format). Discs are potentially 
superior to tape for both quan- 
tity and quality of information 
storage. So far, however, only 
disc players are available as 
consumer products. The video 
disc’s true advance into the 
home will begin when a home- 
recording technology is stan- 
dardised for mass-production. 

Television broadcasting is 
itself changing, with cable and 
satellite delivery systems gain- 
ing ground. The state-funded 
Japan Broadcasting Corporation 
has developed a technique, 
called MUSE, for broadcasting 
true high -density television — 
as imposed to the “ pseudo high 
density” produced by Sony's 
DSC-10. Engineers guess it will 
be anything up to 10 years be- 
fore af least the Japanese and 
U.S. television industries have 
standardised and switched main- 
stream broadcasting over to a 
true high-density format 

By that time, in Japan at 
least the television set will be 
an integral part of a new 
nationwide communications 
project called “ information net- 
work system,” aimed at linking 
together every piece of com- 
munications equipment typic- 
ally found in the home or office, 
including computers, fax 
machines, telephones, telexes 
and others not yet invented. 


Semiconductors 

Chip makers 
invest in 
automation 

SPENDING on automated equip- 
ment for fabricating silicon 
chips in the U.S. is expected tx> 
grow sharply as American 
manufacturers take steps to im- 
prove the quafity and quantity 

of their products. 

Intel. Texas Instruments and 
IBM are expected to spend over 
9300m each this year on. auto- 
mated equipment for the pro- 
duction and processing of 
“wafers," the discs of silicon on 
which the patterns which deter- 
mine the characteristics of the 
individual citips are printed. 

UJ5. manufacturers are ex- 
pected in total to spend some 
$S.3bn on this hand of equip- 
ment. up £ram $2-3bn last year. 

These figures come from a 
new report* published by Frost 
and Sullivan, the New York 
based market research firm. 

The report suggests that 
spending on hardware and soft- 
ware for controlling the 
accuracy of wafer production 
a.r>ri movement of wafers 
through semiconductor plants 
will grow by an average of 30 
per cent a year to 1993. 

UB. worries over competi- 
tion from heavily automated 
Japanese producers underly 
these ambitious spending plans. 

Factory management com- 
puters and networks dominate 
spending patterns today, but 
spending on real time process 
monitors which track opera- 
tions carried out on wafers Is 
expected to draw level by 1993. 

Devices for moving the wafers 
from one part of the factory to 
another — backs, tunnels and 
robot systems— will take up the 
remaining one-third of the total 
spend. 

Frost and Sullivan point out 
that increased automation 
means reduced dust contamina- 
tion — human workers are the 
chief source of particulate con- 
tamination in factory clean 
rooms. 

It also means fewer breakages 
and better production manage- 
ment: “ Work-in-progress inven- 
tory value is very high at per- 
haps $42 q for a 5,000 wafer a 
week line. This can conserva- 
tively be cut to 512m with 
automation.” 

The study adds: “Adding an 
estimated 75-100 per cent im- 
provement in die yield and 10- 
15 per cent iu wafer yield 
through reduced breakages, pay- 
back can be very fast 

*The Automated Semicon- 
ductor ' Wafer Fabrication Mar- 
ket in the ELS.; SI .550; more 
i Frost and Sullivan in the 
on 01-486 S3? 7. . . 
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Electronics 

Notebook 

watches 

SEIKO of Japan continues to 
make the running in turning 
the humble watch into an all 
purpose wrist Instrument (* 
name first used by Hewlett 

Packard for its very expen- 
sive and very limited HP-1 
digital watch with red Utfit 
emitting diode display). 

The latest Seiko can oper- 
ate as an electronic notebook 
for storing personal Informa- 
tion such as telephone num- 
bers, flight and train times. 
Up to MOO characters van be 
Stored; Input Is through a 
separate keyboard in a simi- 
lar manner to Seiko's Data 
2600 watch launched earlier 
this year. 

The watch can, la another 
motto, display dally schedules 
— up to IS appointments for 
a single day or IS over a 31 
day period. 

Each night at midnight* the 
watch automatically erases 
the last days schedule. 

The Seiko “Memo Wary" 
will cost about 3193 when it 
Is launched outride Japan 
early next year. It also, tells 
the time. 

Genetics 

Designing 

molecules 

CENFIIC engineers are be- 
coming accustomed to using 
computers to “design” mole- 
cules of to dr che Ice. 

One of the first computer 
software packages for this 
design task has been released 
by the Pacific Northwest 
Laboratories of the Battelle 
Institute. 

Called CAGE/GEM (com- 
puter Aided Genetic Enginee- 
ring/ Genetic Engineering 
Machine) , the package is a 
software tooOdt Incorporating 
computer-aided design and 
human factors en gi ne er i ng 
factors engineering techni- 
ques with a choice of relevant 
generic engineering databases. 

Scientists can use the kit 
to analyse .the 

dynamic relationships bet- 
tween genetic dements and 
sequences of SNA. 

Databases currently avail- 
able which are sotted to the 
system tndnde GENBANK,. 
European Molecular Biology 
Laboratory's DNA Sequence 
and BatteUe's Genetic Data- 
base. More from Battelle la 
Jfc» UA on iS09f W 2992. 



Amwiiet 

linked units? 


ftedditch 10527 ) 64200 


Materials 


Structural 
analysis 


JOHNSON MATTHEY may 
have lottltobauk, but nut Its 
balance. _■ 

The equipment vm of the 
Johnson Manfcey group has 
developed u magnetic 
susceptibility balance for ns© 
as a research tori ami as a 
teaching aid. 

Developed In conjunction 
with r to fcaaw D. F. Evans of 
Imperial College, the balance 
Is used to determine tbs 
valency state of a material as 
an rid to structural analysts. 
" Magnetic susceptibility is 
the ratio of the Intensity of 
magnetisation produced In a 
substance to the magnetising 
force of a field to which U is 
subjected, and t>^s measure 
mm be used to determine 
valency statu. 

The device uses tooting 
magneto aqft a stationary 
sample tube. Readout fit 
digital and.' samples of oefly 
250 milligrams can be 
measured accurately. 

It costs £959 (plus VAT). 
Johnson Matihey says a com- 
parable Goner balance system 
costs bewtecn jEMMMM* 

Geology 

Earth 

mapping 

DYNAMIC Graphic* has 
branched snfeware for earth 
science mapping and model- 
ling aimed principally at the 
exploration, peerOtam engi- 
neering; reservoir develop-, 
meat deportments and inttfea- 
tion committees of oil and 
gas companies, as Well as 
operators and well logging 
companies.; •- 

According to 1 Dynamic 
Graphics,' the system — Inter- 
active Surface Modelling— Is 
the first earth, sctenca map- 
. ping and volumetries product 
that addresses, tiw iidarface 
betwen the human axpert and 
the software program. More 
from Dynamic in the V& m 
(415) 845 -8180 end in the 

m 



yH 4 TROC-the new name 



Morgan Mafroc Ud combines an ihe Europecn technkxd ceramics 
operations of The Morgan Crucfcle Company pic undoraslngte 
identify. 

Morgan ranks highasa world force intechnkxdceramics.The 
comprehensive Mairoc range includes high purity coddecercmics, 
the recentJydevetopedfoughenedcerornicsand non-oxide . 


ceramics, such as silicon nitride, as well as tredffiondsfeafiteand 
cordterfle. 

Whether your appBcation is, for example, automotive, consumer 
durable, heating systems, electrical switchgear or taismission-or 
perhaps textile machinery, defence equipment or medioaf implants 
-cnencgTfepravkfesIhesolutiontoyourprobtems. 


Sendfora copycf thenewMorganMc^ 
find outwhatbin a name. 

Morgan Matroc Limited, 

Bewdley Road, Slourport-on-Sevem. 
ihireDYtt 


for Moigcai Crucible’s ceramics 

U _ 

■■JiliBI ABB ^ ” Hiilinmusaminuriiiii ffr. — iHn - - d * 1 ■ — a - ■ fi ■ — ■ sn — ■ — -■ * - -■ n m ... A 


Mflrfian MotO 00 Mofroc inc o rporates: Steatite and Ftorcetofo Product Umlted*Farkfe^PCTc*^ 
111 V I C| a II CeramicasBecIro-hclusirWesSA-AdvanoedNtaterk* 
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By not lifting a finger 


save eneigy youre giving 



foreign competition a 


helping hand. 







JAPAN 32% 
MORE ENERGY 
EFFICIENT. 


USA 27% 
MORE ENERGY 
EFFICIENT. 


UK 21% 

MORE ENERGY 
EFFICIENT 


FRANCE 27% 
MORE ENERGY 
EFFICIENT 


W. GERMANY 34% 
MORE ENERGY 
EFFICIENT 


Howoften do your tenders for overseas 
contracts get beaten by foreign companies? 

Worse, howoften do foreign companies 
clinch a contract right here on your own 
doorstep? 

You. could be forgiven for t h ink in g 
they have some sort of secret weapon. 

Well, likely as not, tbey have. It’s called 
eneigy management 

Applied properly, it can effectively con- 
trol your eneigy costs. And contribute 
handsomely to profits. 

Despite our poor showing between 
1973-1982 illustrated above, thousands of 
British companies are proving it every day. 


So could you. Tfour first step? Appoint- 
ing an Energy Manager. 

Someone directly responsible for all 
your company’s energy use. 

He can implement programmes to 
save you energy (and therefore, of course, 
money). Then help you monitor and control 
your performance. 

With a grant from us, he could go on to 
engag e a qualified consultant who’ll devise 
energy-saving investments tailored to your 
precise needs. 

Investments that will pay the consult- 
ant’s fee many times over. And could cut 
your eneigy bill by tens of thousands of 


pounds a year. Ask your secretary to fill in 
the coupon. 

It shouldn’t be too long before you’re 
shaking han ds on some of those contracts. 


It! 


.71 


Lift a finger. 

To: The Energy Efficiency Office, 


Freepost, BO. Box 702, London, SW20 8SZ. Please send me further 
information on how I can make my company more energy efficient. 


Job Tide 


Company. 


’ostcodc 


Energy Efficiency Office, | 


V'./ v\ 


Vi 
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How Satelite ‘helps 
them earn more’ 


Terry Dodswortfa explains how production management in the U.S. 
clothing industry is being enhanced with personal computers 


THE DESKTOP electronics 
boom that has made the aver- 
age Wall Street office look 
something like the cockpit of 
Concorde has not proved any- 
thing like so adaptable to the 
needs of shopfloor manage- 
ment. 

Bat at last things are chang- 
ing down on U.S. production 
lines as well. A few weeks ago, 
Cincinatti MUacron, the 
machine tools manufacturer, 
announced that it was introduc- 
ing a new system of program- 
ming its computer controlled 
machine tools based on the IBM 
PC personal computer, and in 
the textile industry, a U.S. 
group is aiming to change the 
face of manufacturing with a 
device designed at Galashiels 
in Scotland. 

Willcox & Gibbs, once a manu- 
facturer of sewing machines, is 
pfenning to market a machine 
called Satelite, which is the 
brainchild of three Scottish 
electronics engineers who set 
iq> their own company, EUdon 
Electronics, three years ago. 
Satelite grew oat of CSiecfemate, 
an earlier product that has a 
proven record of improving 
productivity in the U.S. apparel 
industry. 

Apparel 'manufacturing has 
some peculiar characteristics 
which have made production in 
the Industry difficult to auto- 
mate and control. Because com- 
panies typically make a huge 
number pf different products, 
manufa c turing is usually labour- 
intensive. The industry also 
tends to use piecework payment 


systems because the method of 
output is on a batch rather than 
an assembly line basis. 

There are a number of weak 
points in such a system. First 
workers set their own pace of 
work, which may not be ideal 
either for them, or for the 
factory as a whole. Second, the 
payment for piecework Involves 
a laborious process of collecting 
marked up work slips. Third, it 
is extremely difficult to spot 
potential bottlenecks before 
they occur, so that stocks tend 
to build up to a much higher 
level than should be strictly 
necessary. 

Checkmate set out to attack 
only the first of these problems. 
It is a deceptively simple elec- 
tronic device in which indivi- 
dual workers key in their own 
output every time he or she 
finishes a batch of materials. A 
small screen then displays the 
operator's target production 
alongside his or her actual 
output and the percentage of 
the tanget achieved. 

Although checkmate looks 
like an extremely obvious 
motivational device, Willcox & 
Gibbs dawns that it has been 
highly effective. Far from 
objecting to something which 
effectively makes them work 
harder, operators appreciate an 
aid which “ helps them earn 
more," says John Ziegler, the 
president. 

Willcox. Claims that produc- 
tivity improvements, measured 
in output per unit of time, has 
gone up in different companies 
using Checkmate by between 10 


and 40 per cent and the com- 
pany is so confident that it can 
achieve improvements that it 
guarantees a 10 per cent in- 
crease. If productivity fails to 
rise by this amount, it will take 
the machines back — something 
it has never had to do, it says. 

Satelite takes this electronic 
measurement and motivational 
idea one step forward. The new 
machine does all the things that 
Checkmate Is capable of, bat it 
can also be linked to an off-the- 
shelf personal computer. As a 
result, the entire factory flow 
can be tied up to a central pro- 
cessing unit, giving management 
much more control over the pro- 
duction process. 

According to Ziegler, the U.S. 
apparel industry has been 
seriously trying to tackle its 
control problems in piecework 
plants by using electronic data 
processing systems for the last 
four to five years. Yet even 
today, many factories use the 
traditional methods of ticketing 
bundles — which can amount to 
250,000 items at any one time 
in a big plant — to keep a track 
of work in progress. 

At the end of the day, the 
tickets are collected, marked 
off by the individual operators. 
The information collected in 
this way is then collated so 
that managers can plan the 
next day's operations and draw 
up Individual payrolls. 

The new EUdon mashing will, 
however, be capable of pro- 
viding all this information 
electronically. The operators 
will continue to count com- 
pleted bundles, but they will 



do it electronically, thus 
generating information which 
can be fed into the computer. 

At the same time, this infor- 
mation can be linked to similar 
facts coming in from elsewhere 
in the plant to give manage- 
ment a real-time view of the 
production process. The Idea Is 
to give managers the ability 
to intervene and sort out prob- 
lems as they occur, thus break- 
ing down bottlenecks and re- 
ducing inventory levels. 

"With the software we have 
designed, departmental man- 
agers or supervisors can tell 
what the status of production 
Is in every part of the plant," 
says Ziegler. “ A personal com- 
puter will be powerful enough 
to collect and summarise this 
sort of information and if you 
wanted to go farther, you could 
go to a higher system without 
buying a dedicated mainframe 
computer." 

Zeigier says that ILS. 
apparel manufacturers have al- 
ready installed other, highly 
sophisticated data processing 


systems, which have proved 
effective. But these take some 
time to develop, and generally 
deliver information only after 
the event because the figures 
are processed overnight on a 
big mainframe computer. They 
also tend to be expensive. 

The attraction of the Eildon 
process is that it is simple to 
install, easy to operate and 
brings control right down to 
the factory floor In real time. 
It is also relatively cheap— 
Willcox is currently using the 
Zenith personal computer, 
which costs around $3,000 as 
tiie centrepiece of its system. 

“ We know of one large com- 
pany which spent 9500,000 to 
instal a real-time system for 150 
sewing machines, or around 
$3,300 a machine. The group is 
satisfied with the results, but 
cannot justify spending the 
same amount elsewhere,” says 
Ziegler. "We shall give It the 
same efficiencies for around 
$660 a work station." 

The unknown factor is how 


robust the system will prove 
In operation. Willcox has won 
its first contract and should 
have its first unit up and run- 
ning by the end of the year. 

If that proves a success, Wlll- 
cox believes that there are at 
least 200 and as many as 300 
plants n^g around £50 sew- 
ing machines in the UJEL alone 
—giving it a potential market 
of between $20m and $30m on 
its present prices. In addition, 
it is aiming at overseas markets, 
and other similar labour-inten- 
sive industries, such as electro- 
nics assembly. 

If* the product lives up to its 
promise, it would clearly pro- 
vide & substantial boost to 
Willcox, which only eight years 
ago was operating under the 
U.S.’s Chapter 11 bankruptcy 
proceedings. It would also help 
the three Scottish founders. 
They sold out for an undis- 
closed sum under an agreement 
which will yield more payments 
if the Eildon ‘products gener- 
ate profits of a specific level. 


Management 

abstracts 


Can your new product pass this 
teat? B. Dotteh in Business 
Marketing (U.S.), July 1684. 
Describes a new product 
screening questionnaire, aimed 
at asessing a product's competi- 
tive advantage, compatibility 
with prspective customers’ cor- 
porate values/current tech- 
nology, and potential risk; 
flat ms tt provides an objective 
dimension to a new product 
lanch decision. 

User involvement in building 
design. M. Meade in The 
Architects’ Journal (UK), 


11 July 1984. 

Describes the background to 
the design of the new head- 
quarters building for a French 
Cooperative bank— the Banque 
Populaire at Cahors— ■ which 
involves the architects in con- 
sultation and participation with 
a series of study groups— staff,, 
customers, local dignitaries, 
shareholders, and management. 
Describes the features of the 
site and flnn l building. 

Posting salaried openings. J. W. 

Mill er in Busines Horizons 

(U.S.), Hay/June 1984. 

Examines the practice of job 
posting (the Internal advertis- 
ing of salaried vacancies) and 
warns that it carries risks — 
delays in filling cacandes. 


reducing the scope of manage- 
ment discretion, dissatis f action 
among unsuccessful candidates; 
discuses some more acceptable 
alternatives to job posting; e.g. 
simultaneous internal and 
external advertising. 

Doing badness in. France— sue- 
cesfully. J. Speirs in The 
Accountants Magazine (Scot- 
land). July 1984. 

Summarises the market, staff, 
financial, administrative, and aid 
considerations when intending 
to set up operations in France. 
Product launch. B. Donah in 
Business Marketing (U.S.), 
June 1984. 

Outlines a critical path 
analysis method for planning a 
new product launch programme. 


covering financial evaluation, 
launch, and results, evaluation 
leading to development of a 
long-term marketing pro- 
gramme. 

Controls for saving light. The 

Architects’ Journal (UK), 1 

August 1884. 

Stresses that although light- 
ing is an important part of total 
energy consumption in many 
non-domestic buildings, little 
attention has until recently been 
paid to ways of cutting out 
waste and saving energy. Des- 
cribes four ways of controlling 
light using time switches, photo- 
cells, occupancy sensors and 
localised switching. Shows how 
Bradford and Portsmouth City 
Councils introduced monitoring 


systems which saved energy and 
costs. 

Annual reports as aids to com- 
munication. D. Haggle in 
Accountancy (UK), August 
1984. 

Argues that annual reports 
should not be dull and boring 
presentations of company 
finances which "hide” un- 
pleasant truths and highli gh ts 
good points; instead they should 
be stflish and powerful in order 
to give authority and to stand 
out from others. 

The impact of crisis on 
m anagerial behaviour. S. St. 
P. Slatter in Business 
Horizons (U.S.), May/ June 
1984. 

Describes how crisis (whose 


existence is often ignored or 
first denied) hits the manage- 
ment of a company, how the 
organisation first disintegrates 
and then collapses, and "bow — 
eventually — the organisation 
can recover from crisis; con- 
tends that a new chief execu- 
tive is necessary to ensure 
recovery. 


These abstracts are condensed 
from the abstracting journals 
published by Anbar Manage- 
ment Publications. Licensed 
copies of the original articles 
may be obtained at £3 each 
(including VAT and p+p; 
cash with order) from Anbar, 
PO Box 23, Wembley HA9 
8DJ. 


Managing design 


A demanding 
curriculum 


Christopher Lorenz on a new pplyteclmkcourse 


TECHNOLOGICAL innovation 
could he exploited “nmph more 
effectively” Sn Britain if W|WF 
industrial manatees made better 
use of d**dg "- “We have la this 
country .many talented . de- 
signers* capable of responding 
imaginatively to rft ** 1 B l,t lT con? 
sumer demand.* 1 


TViig was how tire Prime 
Minister, Mrs Margaret That- 
cher, earlier this month, 
launched "Managing Design,” an 
initiative to make product de- 
sign a “core” subject in post- 
graduate education at polytech- 
nics arid colleges. Its aim is to 
create a new generation of man- 
agers who, unlike most of their 
predecessors, recognise what 
has been dabbed “ the primacy 
of the product ** to their com- 
pany's commercial success. 

The project is the latest fa » 
three-year stream of govern- 
meat-backed moves to promote 
the use of design in industry; 
though most of them ha ve 
emanated from the Department 
of Trade and Industry, they 
have bad unusually strong per- 
sonal support from the Prime 
Minister berseJf. 

The initiative As being jointly 
financed by the Government and 
the Council for National 
Academic Awards, the body 
which supervises courses at 
polytechnics and colleges.. It 
will get under way next autumn 
with pilot courses at Kingston, 
Leeds mid Leicester polys; so 
great Is fee interest in the edu- 
cational world that they are 
likely to be followed by many of 
the 50 other uolys and colleges 
which offer CNAA .postgraduate 
management programmes. 

But what will be taught, and 
how will it be fitted into an 

already crowded cunrkarium? 
How, hi other words, will tUs 
educational revolution . ' be 

achieved? : . _ . . 

The declared aim of the 
CNAA is that at least 5 per 
cent of course time should be 
devoted to design; ideally, it 
argues, the ratio should be 10 
percent, giving design the same 
amount of coverage as ‘tradi- 
tional” core subjects such as 
finance and accounting; market- 
ing or operations management. 
That means, of course, that 
something wifil have to give; 
other core subjects will have 
to be trimmed. 


At the London Business 
School, which has pioneered the 
t-rhlng of desJgU tO fitUdCUtS 
Of business. m m totration. the 

- elective ” (optional) nature of 
the design courses has left the 
choice of what Jo drop to the 
students themselves. But in the . 
case of polytechnics and col- 
leges it is the educators -who 
will have to make this difficu lt 
decision over, the c omi ng 
months. 

The outline curriculum al- 
ready drawn upby the CNAA is 
certainly demanding. Described 
in detail in a report* published 
to coincide with the launchof 
the initiative, it covers nine 
different topics: design in an 
economic and business context; 
the nature of - design, work; de- 
sign and product strategies; 
design policy making; research- 
ing dftgig n and product require- 
ments; managing design 
projects; elements of design 
work; evaluating design results 
and legal andquaxUegal aspects 
of design. 

Though same dements of this 
programme are already taught 
on certain cannon*- rmfnhTy tnar 
ketlng and operations manage- 
ment — most of them are not. 
The CNAA report says that the 
" transfer” of such topics to the 
design curriculum, and their 
subsequent enhancement, would 
allow new material to be intro- 
duced into the existing courses: 
alternatively, the existing ex- 
pertise could be used more fully 
and effectively. - 

The repost calls for a substan- 
tial degree of InterdladpUnary 
teaching, -with polys and col- 
leges drawing an their current 
pool of design teachers to pro- 
vide practical - input to the 
courses. Xt .also, suggests that 
business students and design 
students should work together 
on certain- projects. : - 
■ Drawing: ex ten sively on the 
experience of other countries — 
particularly West Germany, 
Italy, Franco, the Netherlands, 
the U&. Canada, Japan and 
Bong Kong-— the report con- 
cludes. that "a definite concern 
about the role .of design fa in- 
ternational competitiveness is 
evMywhero OVirntrL** 

• Managing TtearfjhB. Steals. 
copigs free from CNAA, 344-354 
Grogs . Itm. Road, London 
wax 8BP. 
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Here’s where the 
advantages of M c Alpine Charter 
really come home. 
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When youhave business away from home, 
home is never farfrom your thoughts 

That's because there are times when there's 
more at stake than just money. 

Along with the contracts and-deadlines; 
business travel can put stresses on your health and 
family life which are hard to ignore. 

Chartering your own flight from MQAJpine 
means that you ca n usually get home the same day, 
however long your meeting takes. 

Avoiding the expense and inconvenience of 
staying overnight in hotels. 

Infact, on a surprising number of flights, 
McAlpine Charter can actually save you money. 

From the minute you arrive at our terminal at 
Luton International Airport, you'll know the 
M c Alpine service issomethirig special. 

Customs and check-in formalities take just 
minutes. Then you board immediately. 

To say that you get VIP treatment on yourflight 
is an understatement When you charter.from 
'M c A(pfne, it's fike having your own persona! airline. 


\Ne can offer one of Europe's best selections of 
executive aircraft So we've got the plane that suits 
your individual needs. And our Luton base is 
underan Hour's drivefrom central London,and easily 
‘ accessible from the Midlands 

Forfurther details, call M^Al pine Aviation today 
on 0582 241 82, or fill in the coupon. 

We may not always be cheaper in terms of 
money. 

But think what we could save you in the long rua 

j. OPteaiscaSJTewrtxussnvrec^^ 

I n PbvKAwnrlmp further jnfmrnatian ahrait t 



MCALPINE MCAIpine Auiauon i Lld,Luron Intanaiional 


Airport, LulOn, Beds LU 2 9 NT E^glancL W : Luton 
(0532) 24181 Tele: 82125626056 Macau G. 


, AVIATION 

| YOUR BUSINESS IS WORTH IT. ™] 





If your market is corporate America, 
Forbes will put you on the map. 


If you want to make your mark on corporate 
America, it helps to make an impression on its 
leaders. And in the new study by a leading inde- 
pendent researcher. Market facts, Inc., Forbes 
was shown to be preferred reading by more cor- 
porate officers in 1,000 of America's largest ser- 
vice and industrial companies. In comparison 


lllAKSttinea read regularly by corporate officers 
in LfiCO of AirtCTicah lazgeat companies? 


Foibes . 



68.3% • 






£1.8% 


F Off TUMI 



-■ 


48.4%. 


•Market Facts, Inc. 1984 


Cost perTli<nisamdCircw1atitm 


Foibes 

JCPageS&OS 





4CPagcW9.{F 




fortune 

4CPageS52Jtf>. 


For hmhzi information, please contact Peter M. ScJwff . Director of 
International Adverosint Foibes Magmas, SO Pall Mall, London 
SW I Y5JQ. England, Td: (01)9300161/2. 


with Fortune and Business Week; Foibes was - ; 
judged to be overall favorite by 44%, versus 2996 - 
for BusinessWeek and 19% for Fortune. 

When regular readers were asked which of 
thethree reflects best the excitement of busi- 
ness, Foibes had twice the scores of the other 
two. And when asked which of the three stands 
for "free enterprise" 71% named Foibes, com- 
pared with 13% for Fortune and 7% for Business 
Week. 

These results confirm surveys done overthe ' 
past fifteen years showing that more officers in 
big business read Forbes regularly than either 

Fortune or Business Wfeek. 

As the graphs so eloquently shoiw/Foibes i$ 
die most cost-effective business magazine for 
reaching America's most effec- 
tive executives. If you want to 
make an impression on this . 
elite, not only is it good busi- 
ness for.you to putyour 
advertising in Rubes, it's 
bound to be good for 
your business. . 


Forbes Magazsie^O Fifth Awa, NXNYTODIT 
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Financial Times Monday October 29 1884 


THE ARTS 


Architecture/Colin Amery 


Don Giovanni/Cardiff 


Closely observed rooms 



It was Sir Henry Wotton 
writing is his Elements of 
Architecture in 1624 who 
described a man’s bouse as “the 
theatre of his hospitality, the 
seat of bis self-fruition and the 
coznfortBblest part of his own 
life." He went on to say that 
with these -attributes a house 
deserved to be “decently and 
delightfully adorned." 

Not for nothing does Mr 
Peter Thornton make these 
words the motto for his- new 
book,' Authentic Decor — the 
Domestic . Interior 1620-1920 
(Published by Weldenfeld and 
Nicholson price £50) because 
this magnificent volue is bril- 
liant compilation of views of 
the insides of peoples' houses 
over the last three centuries. 

Let it be said immediately 
that this book -has a terrible 
effect on your life. It delays 
appointments, allows meals to 
bum- or turn to cold grease 
because it is so hard to put 
down. 

Mr Thornton has produced a 
volume of just 1 over 400 pages 
to illustrate the history of in- 
terior decoration using only pic- 
tures which were made when 
the rooms were new. All the 
important views are reproduced 
in colour accompanied hy 
learned but approachable cap- 
tions. 

What is extraordinary at this 
time is the enormous revival of 
interest in interior decoration 
at both a serious and -popular 
level. The recent series of lec- 
tures at the Victoria and Albert 
Museum that continues on 
Thursday evenings has attracted 
record crowds anxious to learn 
about interior - design in the 
20th century. The magazine The 
World of Interiors manages to 
amuse the- voyeur in all of us. 
and the advent of a television 
series is not far off. . 

Mr Thornton is the right man 
to be the serious mentor of 
this .movement, and although, 
some have disputed his 
■pprcaoh to the restoration of 
Bam House and Apsiey Mouse. 


Horace Walpole’s purple and white bedroom at Strawberry 
H lit an antiquarian exercise of 1788 


few can equal his knowledge 
of the source material. He was 
until recently keeper of furni- 
ture and woodwork at the Vies 
toria and Albert Museum and 
now he is the curator of the 
Sir John Soane Museum. 

In his general introduction 
he discusses the y«*in argu- 
ments that lie behind his selec- 
tion of illustrations. He is sur- 
veying change and fashion and 
often looking with X-ray eyes 
at the bones that lie behind the 
decoration. He has to be aware 
of architecture and indeed his 
account ofthe rise and rise of 
the Interior decorator -Is salu- 
tary for architects to consider. 


There have been in the 300 
years under consideration 
numerous opportunities for 
friction between the “uphol- 
sterer" (later to be trans- 
formed into the decorator) and 
the architect The Implication, 
which is still current, has al- 
ways been that the architect Is 
someone concerned with funda- 
mental matters of design. The 
decorator on the other hand is 
interested in fashion, novelty 
and change. It is in the decora- 
tor's interest to promote new 
ideas. Change is good for 
business. 

Architects, however, do not 
have the monopoly of design 


Ideas as the quality of the 
decorator's imagination dis- 
played in these pages reveals. 

It is important to stress the 
range of this book. It Is divi- 
ded into six sections, each 
covering 50 years and deals 
with most of Europe and the 
UJS. There are many illustra- 
tions that have never been pub- 
llshed before, including several 
from Eastern Europe, particu- 
larly the fascinating views from 
the Jagielloaian University col- 
lections hr Poland. I was dis- 
appointed at' the small number 
of items from Russia — the 
material is there for another 
volume. 

It js as much social history as 

history of taste that we axe 

seeing through these pages and 
every detail explored of room 
arrangement, food, sanitation, 
ceremony, national and social 
customs. The drawing rooms 
of Scandinavia of the 1920s 
show the whole range of indoor 
activity — often all taking 
place at once in one family 
room. For English readers it 
is the completely amateur re- 
cordings ofthe brush of Mary 
Ellen Best that are so absorb- 
ing. 

Two things stand out from 
this glorious survey. One is that 
intimacy in the interior is one 
of the qualities that we most 
desire and admire. Second, pre- 
tension does not last — the most 
understated and personal rooms 
are the most interesting. The 
compilation of details that make 
up every room is what gives us 
the keys to our forefathers* 
home lives. Politics are kept 
outside and the wise decision 
to exclude all public interiors 
ensures that this is an Intimate 
history — almost like visiting 
friends. 

This as a book that makes an 
original contribution to social 
history. It opens doors and 
invites exploration at every 
level. Above all it is inexhaust- 
ible— perfect company in any 
room. 


Cheltenham Festival 


The Voysey Inheritance/Bristol 


Alan Forrest 


B. A. Yoons 


The Cheltenham literature 
Festival always seems to pre- 
sent some of life’s little ironies. 
A couple of years ago when 
Enoch- Powell delivered a fairly 
innocuous lecture on George 
Borrow, the Town Hall 
approaches were littered with 
race relations protesters. This 
year we had Paul Foot on 
Orwell and 1984 with intense 
ymtng- men selling 'Socialist ' 
Worker or jangling collecting 
boxes under . the noses of 
respectable Cheltonians and 
shouting; “ Support the miners 
— Paul Foot does.” 

The following evening when 
Paul’s unde. Michael Foot, 
turned up to deliver the 
Cheltenham Lecture on Disneli 
and the Ttco Nations nobody 
thronged the Town Hall 
approaches. The former Leader 
of Her Majesty’s Opposition 
arrived unsung and unbothered. 
Even security at the Town Hall 
seemed slacker than it was for 
his revolutionary nephew. 

But old politicians don’t just 
fade away, which Michael Foot 
proved with his lecture, to a 
packed hall. I rate it as one of 
tiie highspots of the festival. 
Foot turned a discussion of 
Disraeli's novels, Coningsby. 
Tancred, Sybil, etc into a rather 
crafty political speech attacking 
the Tory Party for not celebrat- 
ing Disraeli's centenary and 
leaving it to the left (himself) 
to do so. 

Michael Foot has become 
quite a friend of Cheltenham in 
recent years. He says his piece 
and stories up with Byron lore 
at Alan Hancox’s bookshop just 
off the Promenade (Hancox, 
Incidentally is returning as 
director of next year's festival 
In place of the present director, 
Gordon Banks). 


Another highspot of the last 
few days was Yorkshire actor 
Geoffrey Oldham’s one-man 
show. Batter My Heart. Oldham 
appears as John Donne, and 
ranges over the sonnets and 
sermons and biographical bits. 
The Finale— Death Be Not 
Proud — delivered with Oldham 
holding a lighted candle and 
snuffing it on the- last Hue — 
'didn’t' leave" aT dry“eye In the 
bouse, hut I thought it would 
he better as a late-night show. 
Lunchtime didn’t seem the right 
time for such imponderables. 

As usual we were quite well 
served for late-night shows. 
— late night means not a minute 
after midnight in Cheltenham 
and one can hardly claim that 
the Town Hall bar is an ideal 
night club. But Angela Holmes, 
a splendid Brechtean singer, 
returned for a session called 
Salles dee Benglantes, which 
ranged through Brecht/WeilL 
Coward, Cole Porter and Tom 
.Lehrer and it says a lot for Ms 
Holmes that she achieved an 
authentic cabaret atmosphere 
in a room intended for less 
exotic meetings. 

I enjoyed the Late Night Run- 
yon show hy South African 
writer and actor Jack Klaff. A 
pity it was done from a lectern 
instead of in the bar, but any 
man who opens bis act by giv- 
ing a member of the audience a 
hotfoot can’t be all bad. 

Saturday was the day of the 
poets. Michael Horovitz, who 
turns up most years with his 
charm and his kazoo, organised 
another Poetry Olympics, 
shorter than usual, more a 
sprint *han a stayer's race, and 
Pat Condell made it work beau- 
tifully with his rather profane 
verses. 


Who but Harley Granville 
Barker could make such a 
wonderfully exciting plot out of 
the failure of a solicitor's prac- 
tice? Its opening scene, show- 
ing two lawyers talking busi- 
ness in their office, is positively 
melodramatic. For the inherit- 
ance that Mr Voysey leaves to 
his son Edward, and which be 
in turn was left by his father, 
is -persistent embezzlement. ' 

The Voysey family — father, 
mother and six children with 
their dependants, live hand- 
somely on a simple swindle 
handed down from generation 
to generation. Clients* funds 
are illegally re-invested hy Mr 
Voysey to bring in greater divi- 
dends. while the clients are 
paid no more than their funds 
would otherwise have brought 
them. On this principle, Mr 
Voysey has become wealthy; he 
is universally admired and 
beloved for his generosity. Then 
the moment comes when Us son 
becomes a partner and must 
be let into the secret, and worse, 
when Mr Voysey dies, leaving 
Edward with the appalling 
choice of continuing the 
swindle or surrendering to the 
law. 

Apart from two subplots that 
enable Barker to enrich his 
already fascinating dialogue 
with extra matter— the descent 
of Edward's brother Hugh 
(Christian Rodska) Into anarchy 
and the long-delayed engage- 
ment of Edward to his cousin 
(Holly Wilson) — the play 
simply follows the effect of this 
swindle's disclosure on an 
artistically assorted bunch of 
relations and dependents. 

Because the characters are 
so ably drawn, each new reac- 
tion almost begins a new story. 


and at the end we only know 
that the decision of a rich 
client, George Booth, to with- 
draw his funds Is likely to lead 
to a smash, without seeing it 
happen. Edward, who has been 
overworking for years to try to 
set affairs in order, but without 
giving himself the advantages 
his frther took, sees the Immi- 
nent disaster as a welcome 
rescue from his tedious 
drudgery.' 

The production is fruitlessly 
played. Peter Copley is old Mr 
Voysey, friendly, popular and 
unashamed; Graham Pommey 
plays Edward. conscience- 
stricken, determined to stay on 
his chosen path of restitution, 
but preserving his family’s 
standards as far as be can. 
There are admirable cameos by 
Bill Wallis as old George Booth, 
Andrew Hilton as his military 
godson Booth Voysey, Susan 
Colverd as the elder sister 
Honor, Mark Buffery as the 
head clerk, who is in on the 
fame and determined to bold on 
to his gains. Indeed, the whole 
company takes the best advan- 
tage of the beautifully written 
parts. 

Barker rewrote the play after 
its original production in 1905, 
and director Anthony Cornish 
has retained the added refer- 
ence to Matisse and Picasso 
without moving the Edwardian 
costumes and manners forward; 
apart from that, the direction is 
ideal. The two good truck-born 
sets by John Elvery show the 
office of Voysey and Co and the 
Voyseys* splendid dining-room 
with an illusion of Edwardian 
luxury. This is a production 
that should not be missed. 


Andrew Clements 


The first new production of 
Welsh National Opera's 1984-85 
season is Don Giovanni, which 
opened on Saturday in the New 
Theatre, Cardiff. It brought a 
sharply polarised response from 
the audience: general enthus- 
iasm for the east and the 
conductor. Sir Charles Macker- 
ras; antagonism and some ugly 
booing for the East German 
production team, headed by 
Ruth Berghaus. Neither 
reaction seemed to me entirely 
justified. 

Welsh National should first 
be applauded for providing an 
opportunity at last to see 
something of Miss Berghaus’s 
work in Britain. Of all our 
native opera companies it is the 
one that in recent years has 
consistently had the enterprise 
and lack of insularity to engage 
some of the more important and 
radical directors from Europe, 
and there is no doubting in this 
case Miss Berghaus’s pedigree 
— former director of the 
Berliner Ensemble (in immedi- 
ate succession to Brecht) and 
widow of the composer Paul 
Dessau, she was at the centre 
of one of the most influential 
movements in theatre since 
1945. 


Anyone who goes to this 
Giorannt expecting a production 
conceived entirely in doctrinal 
socialist terms, or even a 
presentation owing allegiance 
to the concepts of the epic 
theatre, is likely to be dis- 
appointed. I defy even the most 
rabid anti-Marxist to condemn 
this staging on purely political 
grounds; while it contains much 
that is arcane and baffling, its 
overt political content seems 
minimal: Leporello comes in for 
some rough treatment at the 
hand*; of master T M* 
master's social equals but 
otherwise it is the world of 
symbols the opera explores that 
is far more mysterious. 

Some of these are straight- 
forward: in the first act the 
cracked earth of Marle-Luise 
Strandt's set sprouts a forest of 
swords, and one does not need 
to be a disciple of Freud to 
recognise the sexual significance 
of those, nor of the constant 
business of dressing and 
undressing and of exchanging 
shoes. 

But the obsession with the 
colour red — Giovanni at one 
point puis on a red sock (just 
one) and forces Zerlinz to wear 
a single high-heeled red shoe 


for much of the first act — is 
more perplexing, as is the 
metallic suit for the automoton- 
like Ottavio, and the snowstorm 

which accompanies his final 
aria. 

Elsewhere the added glosses 
are more whimsical: the chorus 
dressed with fairy lights for the 
finale of the first act, and the 
punishing of Leporello in the 
second in a way that too 
obviously recalls the martyrdom 
of St Sebastian. Both add 
interest to the proceedings but 
do not appear to offer par- 
ticular insights. 

In its reworking of the comic 
elements in the opera this- 
production appears to set out 
to upset our preconceptions — 
the moments of conventional 
comedy are underplayed while 
some of the more serious 
passages are undermined by 
extraneous business. Yet the 
production does not stray so far 
in reworking characterisation 
and it is the unconscious fhings- 
the principals do, their dream- 
like actions, that lend an air of 
mysterious ritual to the pro- 
ceedings. 

With so much happening on 
stage the musical aspects were 
less obvious. Mackerras began as 


though to break all records in 
getting through the opera, and 
while tempi throughout re- 
mained on the brisk side there 
was some curious dalliance for 
the lady's arias towards the end 
of the opera when both produc- 
tion and performance seemed 
to lose some of its focus. Other- 
wise the orchestral playing was 
robust, though a forte piano to 
accompany the recitatives was 
a failure, ugly and indecisive of 
tone. 

Brief notes only on the 
principals — an energetic, 
vocally dominating Giovanni 
from William Shlmell. a 
scurring, rough Leporello from 
Nicholas Folwell, powerful 
Commendatory (John Tranter}, 
inert— perhaps deliberately so 
— Ottavio from Laurence Dale. 

The trio of ladies was more 
problematical. Anne Evans 
began well as Anna, only to lose 
some security in the second act. 
Elaine Woods (Elvira) gained 
in vocal strength as the evening 
progressed, while Beverley Mills 
was an incisive Zerlina. 

All aspects of this production, 
though, will deserve the closest 
possible attention when WNO 
visits London in December. 


A Midsummer Night’s Dream/Leicester Haymarket 

Michael Coveney 


Critics and others occasion- 
ally spout pjons remarks about 
integrating fringe groups and 
black actors into Shakespeare, 
or designing a set that does not 
resemble something by John 
Gunter or Bob Crowley. Well, 
here we are. This is a thoroughly 
delightful Dream, with costumes 
and cost as fresh as paint, a 
design resembling a Richard 
Haafil tpp pop art exploding 
firework display, and the in- 
ventively hilarious People Show 
incorporated with minimal 
strain as both bend and mech- 
anicals. Nancy Heckler’s pro- 
duction is bubbling, inspired dif- 
ferent. 

Yon recall that Oberon and 
Tttania are squabbling over an 
Indian boy. Titania’s fairy band, 
local youngesters in white txmics 
and trou s e r s, so many little 
Pandit Nehrus, whose leader, 
the exotic and dignified Souad 
Faress, for once makes the 
evil Imprecations of Oberon’s 
sexual revenge seem genuinely 
unreasonable. Don Warring- 


ton’s Oberon is a slick operator, 
beautifully spoken, and a fine 
contrast to his more subser- 
vient, anxiously newly-wed 
Theseus. (The Thesns/Oberon, 
Hippolyta/Titania doubling is 
the norm these days.) 

The show starts with Mark 
Long announcing he would like 
to Introduce the band. At 
which, they all stand up and 
shake hands with each other. 
Mr Long is also Peter Quince, 
and he continues bis wonderful 
People Show double act with 
Kmti Woik in the guise of a 
hustling spiv, Wolk the ambi- 
tious Bottom landed with a 
script the size of Don Giovanni's 
list of lovers in the Losey film. 

Saxophonist George Khan is 
a frttitily articulated Snog the 
Lion, stndioosly contemplating 
his part— a single sheet in- 
scribed with “ ROAR ”, Andrew 
Dickson the musical director 
and Snout. Cbahine Yavroyan a 
whisky-bibbing pianist and un- 
assertive starveling. The point 
is that the chaotic limbo be- 


tween the real life of musical 
accompaniment and the pretend 
one of actors to Theseus's court 
is a natural habitat for the 
People Show. There are some 
brilliantly funny improvisa- 
tions. In tiie rehearsal scenes; 
M Thfsne. Thisne," “ Which 
knee?". “This knee”, "Here 
are your parts . . . and con 
them " (sweeping gesture to 
the audience) “by tomorrow 
night." 

Theseus's palace is a primary- 
coloured wine bar, the lovers 
and royals dressed In the 
stinky second-hand black and 
white post-Punk everyone seems 
to wear nowadays. John 
Byrne’s really outstanding 
design serves equally well for 
the forest; which the clever 
lighting by Chris Elite and 
Richard Moff&tt reveals to be a 
slinky glade of protruding and 
thrusting tubular poles with a 
luxuriant bower of leopard- 
skins. 

Andrew Dickson’s musical 
settings are not quite in the 


Galt McDermot class to which, 
I feel, they aspire, and they 
often impede rather than em- 
bellish the action — notably In 
the lovers* farcical tiff scene. 
But tire reconciliation of Lhe 
warring fairies is superb, the 
dance to rock the ground 
developing into a neon-lit steel 
band riot of ethereal body 
popping, and the awakening 
lovers conveying wonder in a 
melodic round. “ It seems to me 
that yet we dream.” 

The fine Scottish actor Alex 
Norton plays Puck as a trendy 
pilot In goggles and black 
bomber jacket— a Portobello 
Road Biggies with a broom- 
stick. And the spirit of a 
comedy in which astonishing 
tilings happen to everyone is 
unforgettably embodied in Mr 
Wolk*s Bottom, a lithe and 
acrobatic farceur whose trans- 
formation into a sBly ass with 
ears is a remarkable study of 
goofy, heehaw wonder subsid- 
ing into unima glued erotic 
satisfaction. 


Chess/Barbican Hall 

Martin Hoyle 


Walter Legge has much to 
answer for. In the early 1960s 
he took advantage of the starry 
forces assembled to record 
Mozart operas for E1H (despite 
the presence of his wife Elisa- 
beth Schwarzkopf “ma femme 
et cinq pouptes” it certainly 
wasn’t) to mount a concert per- 
formance of the resultant per- 
fectly rehearsed ensemble as 
foretaste and advertisement. 
The amiable trio of Tim Rice, 
Benny Andersson and Bjfiro 
Ulvaeus — the litter two from 
the record-breaking group Abba 
— are doing the same on an 
international scale for the forth- 
coming album of Chess. “ When 
it comes to merchandising we 
could kti]." they sang in close 
harmony in an unaccompanied 
prologue ot Saturday’s perform- 
ance. 

And disembodied voices 
reminded us of the tapes and 
T-shirts available at “marketing 
points " around the airport 
departure-lounge of the Barbi- 
can. It was just like Mr Living* 
stone's Festival HalL 

What -standards to apply to 
this string of “selections”? The 
presence. of the LSO and the 
Ambrosian Singers would sug- 
gest serious music. Dennis 
Quincy’s robust baritone and 
sense of performance (well, he 


waved his arms about) recalled 
his contributions to Can d ida 
and Sweeney Todd by 
composers who gave some sign 
of having heard of Stravinsky. 

The Swedish composers have 
heard of Gilbert and Sullivan, 
Rodrigo and Andrew Lloyd- 
Webber (in random order of 
immortality). They have heard 
of Gluck: the Dance of the 
Blessed Spirits obviously 
prompted a flute/strings theme 
that conjures up the better sort 
of TV commercial, both soulful 
and sophisticated, for liqueurs, 
chocolates or the very softest 
toilet paper. 

Mr Rice has at last found 
collaborators who can write 
more than two tunes, though 
the impression is as bland and 
wholesome — and forgettable 
— as a smorgasbrod. 

Despite- the amplification, 
irritatingly unnecessary for 
chorus and orchestra but 
needed tor the soloist and rock 
musicians, not many . words 
came over. (The Swedish artists 
enunciated English more clearly 
than their British colleagues.) 
Mr Rice's libretto deals nn- 
grippingly with a Russian chess 
champion who defects, his love 
for the American player’s 
Hungarian-born second (boast- 
ing the resounding Magyar 
name of ' Florence), and the 


attempts to disrupt their 
relationship by the American, 
part machiavel, part spoilt brat. 

Both the political echoes and 
references to chess strike one 
as superficial, synthetic and 
churned out to a formula In the 
doggedly rhyming and 
sometimes plati tudi nous Rice 
scenario. 

■ It could certainly he staged 
—these days anything can be 
staged: the Song of Songs, the 
AA Handbook, anything— and 
the passage where the small 
and noisy figure of Elaine Paige 
duets with the television might 
provide light relief more 
genuine than pastiche operetta 
Tyroleans or pattering buxea- 
crate. 

For the record, the biggest 
ovation went to Murray Head’s 
American rasping out a rock 
number. The most committed 
performance came from Tommy 
KBmberg's Russian champion. 
Impassioned, intelligent and 
sincere, like Mr Quilley be 
profited from the music’s suc- 
cess in sardonic and melancholy 
Eastern European vein. He 
also looks at his partner when 
singing duets, thus displaying 
a psychological profundity that 
eludes some ot his colleagues. 
Those who equate volume with 
expressiveness will be glad to 


know that Miss Paige emits her 
familiar ear-splitting wail at the 
usual cost of vocal colour. 

The album will resound 
through many a suburban front 
room, shaking the Tretchifcoff 
from the picture rail. As popu- 
lar music goes, it dawdles in the 
middle of the road; where 
doubtless it will be squashed flat 
by the next passing bandwagon. 

Latchmere loses 
its Gate 

The Gate at the Latchmere, 
one of London’s newer theatres- 
above-a-pnb, is to cease opera- 
tions in December. The 90-seat 
theatre Is regarded as too small 
for development. Lou Stein, 
the artistic director -who 
expanded to the Latchmere 
after his success with the Gate 
Notting Hill, is giving up a 
leading role at both vermes but 
will remain on the board of the 
Gate Theatre. 

Among the productions which 
started at the Latchmere are 
Fear and Loathing in Las 
Vegas; Gulliver's Travels and 
Down and out in Paris and 
London. 
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Oct 26-Nov 1 


Music 


ITALY 


maim, baritone, Holt Gothonl. piano: 
Wolf - Itaftmiaofaw IJadertoch 
(Mod). THPChftUet (238.44.44). 

Owmli., Mwrfw — MmrrVw B 

wind imfe murk ensemble: 
Mendelssohn, ft'*"* , R_ 'Strauss 
(Mon). Radio fHnce, Grand audi- 
torium (32L15.16). 


arc leetro Olimnjco. Plana Gen- 
ie da Fabriano. Kandinsky Evea- 
igr »a by Wassfly 

iantlinsky - first performed In 1928 
nd based on Mussorgsky’s Pictures 
tan Exhibition. This is ti* prodoc- 
on given at the Berlin Festival last 
ear. (Wed and Iburi. (399394). 
arc Au dit or iu m of Via della Ccncfl- 
alone (Aocadwnla di S. Cecilia), 
be vkuonlst Salvatore Accardo, 
laying Brahms's concerto in D. ma- 
w. Also Schumann (Mon 9pm and 
tie 7.30). (B5.4L0M). 
mu Teatro afla Seals (autumn ccro- 
txt season). Schubert and Mandeb- 
oho with the sopranos Loda Rspp 
nd Joeella Ligi and tin tenor, Peter 
(Wed). (8QJIL2IQ. 


LONDON 

Barbican BJl (Mon). 


English Chamber Orchestra conducted 
by Sir Alexander Gibson with JuBan 
U»d Webber, cello. Tehaikovafy. 
Rodrigo, Soinfr-Saeos and- others. 
Bartjfcaa Hail (Tub). 

PARIS 


Francofse' ' piano: Rachmani- 

nrn r tw .Wi im ii mi i (Mon). SaQe 
Gavean (JH&20.3Q). 

Qnunbar Mode of the Italian Renaiss- 
ance - Brass ensembles of the Or- 
chestra National de France and of 
the Marvel Orchestra Philhanao- 
niqua Giovanni Gahrtofi (Tue). Ra- 
dio France, Grand Auditorium 
(524451$. 

Maskfan 5 rAtrium. Nteben Quintet 
end wind quintet Rocha, Nielsen, 
Ravel. Villa-Lobos, Ligeti rihe 
&30pm). Tfcd&tn des Champs Ely 
sfes (128.47 JTL 

Thtttre de la VIBe from Oct 27 to Nov 
1 at 6.30pm and 890pm: Bernard Lu- 
bat company, Gerard Marais’s Big 
Band, I&iico Rava’s New Octette, 
Helen Merrill and the Gordon Beck 
trio, Eddie Louis's septet, Chicago 
Blues Legend. Michele Rosewom- 
an*s New Yark-USA spectacle 
(27422.71). _ 

TMTU IiJUbU Joins in with the White 
Rhythm and Bines Rjectide System. 
Tony Williams New Quartet (lhe). 
Trio Escoude, Catherine and Ifidier 
Lockwood, Birefli Lsgreoe (Wed), 
Sonny Rollins Quintet ISM fXhur). 
(23344.44). 

NEW YORK 

New York PWfincmmik (Avery Fish- 
er): Myung-Whun Chung conduct- 
ing. Earle Brown, Tchaikovsky, Pro- 
kofiev fTuefc Andrew Davis conduct-; 
fog- Bwih Dictamw. violin, Oliver 
Prokofiev, Beethoven 
(Thur). Lincoln Center (7999595). 

Carnegie Hall: Northern Sinftmia of 
FnpWd Barry Tuckwell conduct- 
ing and French ham. Haydn. Stra- 
vinsky, Mozart, Elgar (Monk Stock- 


hohn Phflhsnndc. Yuri Ahronovitch 
conducting,. FMns Hehnereon. ceDo. 
Udhotm. Shostakovich, Dvorak 
Ted); Melos Quartet! Stuttgart 
Arad, viola. Mozart, Bruckner 
(Thur). 0477459). 

Merida Hwlk Parnassus. Anthony 
Sort conducting. Judith Bettina, 
Ravel, Stravinsky, Babbitt, 
(Mon); Inoe Chamber En- 
semble. H andel, Brahms, Koto 
(Toe). Abraham Goodman Bouse. 
67th Street (3828719). 

WASHINGTON 

National Symphony (Concert Hafl): 
Leonard Elation conducting. Haydn, 
Tbwer, Dvhrak (Tue); Charles Dutoit 
conducting. Schumann, 

(Thnr). Kennedy C en te r (2543776). 

CHICAGO 

Chicago Sy m p h ony (Orchestra Hall): 
Claudio Abbodo Mus- 

sorgsky: Boris Godunov with Chica- 
go S ympho ny Chorus and interna- 
tional cast of s inge rs (Thur). 
(4358122). 

VIENNA 

Ahdar Pegs Quartet from Budapest 
with Martha Szaboky. piano, Aladar 
Pegs, double bass. Vivaldi, Handel, 
Kodaly, Bartok and Jam. Konzert- 
haus, Mozart Saal (Mon). (721211). 
R u d ol f BnrhMnder, piano. Haydn, 

Schubert and Beethoven, Konzert- 
haus. Mozart Seal (Die). 

Aster Hazzolla, Argentinian Tango. 

Konzerthaus, Grosser Saal (Tue). 
Peter Ptanyavsky, Organ. Franck. 
Bohm, Bach and Planyavsky. St. 


Stephan’s Cathedral, Stephanspfarfz. 
(Wed). 


NETHERLANDS 


Amsterdam, 

(Mon). Bach and 


.1 Musfd 
Mendels- 


sobn's Elijah (Tub) by the E xcel si or 
Oratorio Society and the Amster- 
dam Philharmonic under Meindert 
BoekeL The Amadeus Quartet in 
recital hall (Wed). (718345). 

Ro tterdam , de Doelsa. Rotterdam 
Philharmonic under Eduardo Mate, 
ui ti h Yefim Bronfman, pin"" dock, 
Rachmaninov and Tchaikovsky 
(Thur). (242922). 

The Hague, Congrcsgebou w . Ut te r 
imwtg Chamber Orc hestra conduct- 
ed by Antoni Ros-Mafba, with 
H er re-Jan Stegena, cello. Roussel. 
De Kruyf, Lekeu and Haydn (Mon). 
( 548000 ). 

TOKYO 

The King’s Singers in a concert of Eu- 
ropean songs including madrigals, 
popular songs at 1920s and 1930s 
and romantic mu sic from Norway. 
Shows Women’s College, HHami 
Memorial Hall (Moe)J4C3B011). 

Peter Schrefer, tenon Walter Orbertz, 
piano. Schubert's Wlcterreise. Sho- 
ws Women’s College, Uitomi Memo- 
rial Hall (Thar). (54Z 1410). 

' WEST GERMANY 

Frankfurt, Alte Open A piano recite] 
with Dimitris Sgouros. Scarlatti, 
Oinpln Tijpet, unii Bfclakt- 

rw (Wed). 

Munich, Herkulessaal der Residenz: 
The Alban Berg Quartet. Mozart, 
Bartok and Beethoven fMonV 


Rita and Pepito/St John’s 


Ronald Crichton 


London Chamber Opera is an 
offshoot of Opera Players who 
take soaDseale productions to 
young audiences and to places 
where live performances are 
scarce or non-existent They 
have lost their Arts Council 
grant Wednesday’s double bill 
at St John’s, sponsored by the 
Colegrave group, could be con- 
strued as an act of defiance. 
Douglas Craig, one ad LOO'S 
directors, appealed for funds 
and did so with cogency that 
be must be forgiven for making 
the interval almost as long as 
either of the two short pieces 
it separated. 

Donizetti's Rita and Offen- 
bach’s Pepito are one-act French 


comic operas written for' Paris, 
given here in translation with 
minimal scenery in productions 
by Eric Shilling. Rita is a 
mature work written tor 
Donizetti’s own amusement in 
1841, the year before Don Pas- 
quale, but not performed until 
after his death. Pepito is very 
early Offenbach from the time 
of his employment as musical 
director at the Com€die-Fran- 
caise: his independent career 
had not begun. Rita is the more 
carefully composed, balanced 
and contrasted. Pepito shows 
Offenbach’s prodigious vitality 
already melodic and har- 
monic grace. There are hints in 
plenty of things to come. 

In Rite the vocal writing 
gave the soprano and tenor 


(Rebecca Moseley-Horgan and . 
Edmund Bohan) a few uncom- 
fortable moments in otherwise 
agreeable, conventional per- 
formances. Mr Shilling’s ex- ■ 
perience led him easily 
through the baritone role of a 
bluff sailor Who returns to con- 
firm rumours .of his wife’s 
death, finds her very much 
alive and soon extricates him- 
self, leaving her to his hen- 
pecked successor. Peter Gell- 
horu conducted the LCO's good 
orchestra, making the fine 
quality of Donizetti's orchestral 
writing unmistakably clear, 
sometimes at the expense of 
the singers’ words. 

Pepito came off better. 
Charles Farncombe brought a 


lighter touch to the orchestra 
(though without a pit he could 
not produce the sound enough 
for the spoken melodramas) 
and in this work the young 
lovers, Alison Truefltt and 
Graham Godfrey, sang with 
uninhibited freedom as the 
Barber Vertigo, openly model- 
led on Rossini's Figaro, Donald 
Francke enjoyed himself in a 
brilliant pastiche of “ Largo al 
fac totem." Since the two works 
are dose in time, style and 
subject matter — Innkeeper 
heroines. Spanish setting — they 
don't make an ideal coupling. 
Nevertheless both are worth 
having in our repertory. Yet if 
small companies of tills type 
are snuffed out, who will do 
them? 


The young Soviet pianist, 
Andrei Gavrilov, opened his att- 
Chopin recital on Wednesday 
with a performance of the G 
minor Ballade full to bursting, 
with the worst sort of rubato 
mannerisms; he was seemingly 
unable to play four bars conse- 
cutively without at least one 
massive ritardando, a couple of 
coy moves, and a mea ningl e ss 
(because often wrongly placed) 
rhetorical pause. 

They were the sort of intoler^ 
able mannerisms which have 


Gavrilov/Barbican Hall 

Dominic Gill 


nothing to do with insight or 
expressiveness, and everything 
to do with shallow pretentious- 
ness and vulgar effect-making. 
From past recitals, and from 
some records, I know Gavrilov 
to be a pianist capable of quite 
another level of achievement — 
and hoped fervently that he 
would switch personae very 
soon. He never did. Most of the 
F minorBallade, and all of its 
Anal climax, was a frenetic 
mess of schoolboy bravura. 
Various similies suggest them- 


selves for the experience of 
tisteningto his F minor Ballade: 
spooning one's way, perhaps, at 
manic speed through a gigantic 
pink blancmange. 

In a group of six Etudes from 
op. 10 Gavrilov was unstop- 
pable (except to take an eager 
bow after each and every item). 
The four fast Etudes were all 
speed and bluster; die lovely E 
major sounded like a casual 
piece of parlour key-dusting, 
self-conscious, loveless; and he 
vulgarised even the great E flat 


minor andante Etude (which I 
should have imagined almost 
vandal-proof) with great welts 
of plasticine rubato. 

Visually, the keyboard 
manner owed much to the TV 
wrestler's repertoire of fake 
gestures: even before the last 
chord of the C minor Etude 
had died away, with a shiver 
and a shake he was up on his 
feet, grinning and triumphant. 
I didn’t stay to hear him chal- 
lenge, and doubtless vanquish, 
the B flat minor sonata. 
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Europe moves 
on defence 


Wanted: 20,000 jobs a 


By Max Wilkinson, Economics Correspondent 


THE DECISION by the seven fence was finally perceived In _ 
governments of the Western London to outweigh the dis- This increase m jobs is 

European Union in Rome at the advantages of multiplying the heeded just to absorb the 

weekend to breathe new life in- institutions In which defence youngsters on sp ecial training 

to the somnolent SO-y ear-old questions are discussed. schemes and the extra people 


T HE GOVERNMENT’S 
economic strategy must 
deliver 20,000 new jobs 
each month— equivalent to two 
companies the size of Jaguar— 
simply to stop unemployment 
rising further. 



schemes and the extra people 


organisation is a welcome step To a large extent, these I coming on to the labour market. 


on the road to greater Euro* reservations 


illustrates 


problem 


pean defence co-operation. amhi valance in the U-S. posi- facing ministers as pressure 

The agreement to bold twice* don. The Americans, while con- mounts from all sides for them 

yearly joint meetings of stantly urging the Europeans to t° " do something ” to help the 

foreign and defence ministers make a greater defence effort- unemployed, 

and more frequent discussions certainly do not want the WEU But the Prime Minister's de- 
be tween ambassadors from the to turn into a rival grouping to 
member countries in an insti* Nate. 

tutionalised framework im* In an effort to reassure the 


tutionalised framework 


doubtedly gives European do- U-S-, the Rome declaration goes 
fence cooperation a new poll- out of Its way to stress that the 


tical dimension. Nato nflimw- remains the 

Important as they are, exist- foundation of European been reflected in the sombre 
ing bodies within the Atlantic security. Indeed, the agenda for tone of recent utterances by Mr 
alliance such as the Eurogroup future ministerial mas tings in- Nigel Lawson, the Chancellor of 
and Independent European eludes an item on the European the Exchequer. He said in a 
Programme Group, dealing with contribution to strengthening television interview a week ago 
collaborative arms production, the alliance "bearing in mind that there was “very, very 
procurement and standardisa- the importance of transatlantic little” that governments could 


But the Prime Minister's de- 
termination to hold fast to the 
present anti-inflationary strategy 
means that the Government's 
options are severely limi ted. 

The increasingly pessimistic 
mood within the Treasury has 
been reflected in the sombre 


procurement and standardisa- the importance of transatlantic 
tion programmes, lack the relations.” Thus the dear In ten- 


political stature to persuade the tion is to make WEU into the 
world that Western Europe is European pillar of the Atlantic 


seriously working towards .a alliance. It would be an UIo- 


conuson defence policy. 
Something more ambitious 


do to influence unemployment. 
He went on to draw an analogy 
with the helplessness of govern- 
ment in the face of a rising 



mm 







1980-100 


a wage freeze would build up 
pressures which wuW sooner 
or later produce a flood of wage 
demands. Past experience sug- 
gests It is right , , 

Ano ther major option u to 
reflate the economy, W Xmmk 
has said loudly and boldly time 
if this means Incrcastrl the 

Government’s bocrowlng targets 
It win newer happen while he 
Is Chancellor. Bat some covert 
reflation, as happened in 1983 In 
advance of the election, cannot 
be ruled out. 

While protesting his financial 
rectitude, the Chancellor could 
easily find 0bn «r perhaps even 
£3bn for tax cuts if he wanted. 
This year and. next for example, 


lUrOflPLOYMENT 

: (uolntag school I m w) 


YOUtH 

jUNEMPLOYMS'lT 


stepped up sales of state assets, 
including . ; British Telecom, 
could bring in about £2b» more 
than the Government’s plaza 
envisaged is March. 

Mr Lawson is pinning most of 
his hopes on. the stimulative 
effect of a cat in interest rates, 
as soon as sterling seems 
robust enough to take the 
strain. 

He is clearly taking a mere 
relaxed view than a year ago 
about a fall In sterling, which 
if it were gradual enough, 
would help in the short nm 
at least to stimulate exports 
and so help, to provide jobs. 

Alongside the review of 
these main polity areas, the 
Government has also set in 
train an interdepartmental 
study of deregulation centred 
on the Department of Industry. 

This will co-ordinate the 
programme of “mlcro-eeono- 
mic measures,”, which Mr 
Lawson has sold Is needed to 
help make the economy - more 
efficient and - more entre- 
preneurial; Reform of trade 
unions comes under this bead- 
ing, but so also does the whole 
panoply of g ov e r n ment regu- 
lations which restrict the free- 
dom of Industry and the move- 
ment of labour. 

But it is not clear what the 
Government will be tide to 
achieve .In this notoriously dif- 
ficult area. Even if restrictions 
are . reduced the effects on 
employment will be extremely 
slow to appear. 




mm 
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sion to believe, however, that I crime rate and said he “wanted 


Sourest Employment Gssstn- 


such a development will not also 


was called for, mainly because lead, from time to time, to sharp 
the Uik, rightly or wrongly, was conflicts between the U.S. and 


showing increasing irritation at imaHtea. 


Its European allies* reluctance One of the unstated reasons 


to assume a greater share of of the Europe ans' d erision to re- 


Nato’s defence burden. 


activate the WEU was their 


The notorious Nunn amend- dissatisfaction with the tough 
mea t of June this year — ’ anti-Soviet trend of UB. foreign 


which called for a phased and defence policy over the past 

reduction by the VS. of 30,000 tew ye«s. Steffiview will tend rae Labmr prescr ip laa nUes and" coring' a ppro^ 

asSS 

assisajsSs artsst-firsaa sgams zxgzsesl ** 


to be honest with the nation” 
about the difficulties. 

This pessimism is by no 
means confined to the Tories. 
Mr Roy Hattersley, Labour’s 
Shadow Chancellor and deputy 
leader, was notably cautious in 
an important speech recently 
about tiie speed with which the 
dole queues could be reduced. 


Mr Nigel Lawson, the Chancellor of the Exchequer; “Very Utile” Governments can do to influence unemployment 


Chris Wslkor 


policies. 

But the Treasury and other 
key departments are already 
hard at work to find remedies 
for unemployment which do not 
upset the Governments 
principles. Politically the 
Government knows it has to 
demonstrate a more vigorous 


meat register. 


valuable in themselves, only bility within the wages struc- 


There was also a change in postpone the day when youngs 


heavily on the crucial import 


The agenda for civil servants 
and ministers divides roughly 


annually by three per cent— was lu } 

defeated in the UB .Senate by ™ 


which it has cr *? tion Programme. 


one nine votes. But another 


Even with mi incomes policy 


In the immediate future 
ministers are considering ways 


the method of counting the un- sters must 
employed which, although justi- employment 
fled on other grounds, also had The sec 
the effect of reducing the pub- important ag 
lished number. about how t< 

A further big expansion of at which th 
training for young people under jobs in the 
18 has the double appeal of term, 
reducing youth unemployment The startiz 
and helping to rebuild the pool Treasmy’s c 
of skilled labour available to main enemj 
industry. An extension of excessively i 
schemes to subsidise the em- wages, and 1 


permanent 


oung- tore, particularly affecting 
ment young people. 

The programme for creating 
m °ro jobs must therefore look at ways 


important agenda, therefore, is 0 f removing rigidities in the 


about how to increase the rate 
at which the economy creates 
jobs in the medium to longer 
term. 

The starting point here is the 
Treasmy’s conviction that the 
main enemy of jobs is an 


labour markets which inevitably 
includes the weakening of union 
power. 

However. Mr Lawson made it 
clear that the Government Is 
afraid to move too rapidly in 
tills direction because of the 


excessively rapid rise in real need to “govern toy consent.” 


wages, and that if this can be 


amendment to freeze U.S. troop 
levels in Europe until America’s 


The WEU has been chosen as 
a suitable forum for defence 


and much more stringent im- to reduce the published unem- 


port controls, the speed of a ployment figures 


ployment of young people and moderated unemployment will 
close examination of the labour fail 


allies had token “significant SS JiSSS 

measuroes” to improve their SuSS 

Of Nato’s integrated military 


“ Hattersley reflation ” would measures (statistical or other- 
be constrained by the need to wise) like those announced over 


content of public-sector invest- Last year average earnings in 


meets projects will also be the whole economy went up by 


conventional defence capacity 
was overwhelmingly approved 
by the Senate. 

Reservations 

These moves were a shot 


avoid a sterling crisis and 
accelerating inflation. 

Mr Lawson, of course, refuses 


the past three years. 


studied. 

But when aU these schemes 


That leaves the possibility of 
a wage freeze, which is cer- 
tainly being discussed by offi- 
cials although it is still ■Mfr e 
way off the political agenda. 


percentage points Almos t all e conomic models 


structure, to participate in 
multilateral defence co-opera- 
tion Without modifying its 
basic defence policy. I ™ a “ 

For Britain, however, the 1 the effectiveness 
main benefit to be reaped is 1 


more than the rate of inflation, have suggested that employment 


have included the expansion of have been taken off the shelves, and earnings in manufacturing could be boosted if a wage 


training 


special dusted and perhaps given new industry by nearly 4 percentage 


to consider Import restrictions employment schemes as well as life, the problem of providing points more inflation, 

and is very pessimistic about the removal of men over the “real” jobs will re main . Special Almost as serious as the rise 
the effectiveness of incomes age of GO from the unemploy- 


training schemes, however in wages is the lade of flexi- 


freeze were accompanied by 
some modest stimulation of the 
economy. 

But the Government believes 


across Eu rope's bows and It is that ft will now be able to join 
partly in response to them that what bag so far been an exclu- 


de WEU minis ters have come 
up with their scheme to 
revitalise the organisation. 
Britain's initial reservations 


a have come sive defence dialogue between 
schem e to France and West G innany. 
organisation. That opportunity should not be 
reservations lost, for the whole future of 


THE PUZZLE THAT LIES BEHIND THE R S NG TIDE 


about the project have been European defence co-operation 
overcome mainly because the depends on an effective part- 


political desirability of a joint nership between these three 
Western European stand on de- nations. 


The Atlantic 
air fares row 


AIR travellers must be mysti- 1977, it negotiated an air trans- 


fied, Britain's Department of 
Transport, which says it wants 


port pact with the U.S. — the 
Bermuda Two agreement — 


to encourage cheap air travel, which it thought transcended 


has just invalidated 100,000 cut- 
price air tickets bought in good 
faith from major British and 


U.S. domestic law. The pact 
does not refer specifically to 
anti-trust, simply enjoining both 


U.S. airlines. The airlines had sides to obey the other's laws, 
sold the cheap North Atlantic The U.S. authorities appear not 


A year ago the Treasury 
was confident that by now it 
would be able to relax just 
a little about unemployment. 
Even If the rate was not fell- 
ing, officials said, it would at 
least have stabilised. 

But this confidence has 
proved sadly misplaced. In 
the first nine months of the 
year unemployment in Britain 
im continued to rfimh and 
the latest tentative indica- 
tions are that the rate of in- 
crease may even be accelerat- 
ing. 

The Treasury never pub- 
lishes its detailed unemploy- 
ment forecasts, but last Nov- 
ember the Government’s aut- 
umn statement assumed that 
by this December there would 
be no more than 2.85m people 
out of work. In fact the num- 
ber is already more than Um 


and there are stffl three 
months of statistics to come. 

In January the Treasury's 
optimism seemed well 
founded. After four years in 
which unemployment had 
risen from L3m to over 3m 
the grim total at last began 
to dip with a cut of W 00 
over three months to L96m. 

But unemployment started 
climbing again early this year 
and on avenge, 17,000 more 
people a month have joined 
the unemployment register. 
In file past three months that 
average has been 20,500. 

Moreover, overall unem- 
ployment figures conceal 
several trends which are 
beginning to worry many of 
the Government’s natural 
supporters. 

By July L23m people of all 


ages had been out of a job for 
more than a year. This was: 

• 91,000 mere than at the 
start of the year; 

• Three time the number at 
the start of the recovery; 

• 40 per cent of the total 
unemployed. 

Since the recession's low 
paint in spring 1981, the 
number of young people out 
of a job for more than a year 
has tripled. And, as the 
ec onomic recovery approaches 
Its peak the plight of young 
people and the unemployed 
generally continues to 
worsen. Between January 
and July this year the under- 
25s who had been on the dele 
tor a year rose by a quarter 
—to reach 353JHM). 

These figures have jolted 
even some of those who sup- 


port the Government's 
strategy. The London Busi- 
ness School’s Centre for 
Economic Forecasting; for 
example, predicted in June 
that unemployment would 
begin a gradual decline from 
mid 1985. Now it believes 
the total will rise to 3-Jm by 
1988. 


Although the Treasury has 
been badly wrong about un- 
employment, its predictions 
about the trend of output 
have been broadly accurate. 

The improving e c on omy 
has also brought new Jobs In 
its train. Some 185,000 more 
people were employed in 
the 12 months to the mid of 
March, although the total of 
2088m jobs In March 1984 
was still 475,000 less than in 
the summer of 1981 at the 


depth of the recession. 

But these new jobs bare 
been taken entirely by 
women, many of than part- 
time workers. The number of 
men employed in Hardi 1984, 
was the same as a year 
earlier. 

The main puzzle therefore 
Is why toe rise in output b as 
not led to a more rapid In- 
crease in jobs. In toe first 
three years of the recovery, 
manufacturers were dosing 
down their least efficient 
factories and sacking workers 
in response to too squeeze on 
demand and m a rgi ns. - - 


In this period, from the 
start of 1981, manufacturing- 
productivity rose by an aver- 
age of 7 per cent a year, a 
phenomenal figure by past 


British standards. But since 
last autumn no farther im- 
provement ha# been recorded. 
No «*e la quite sure why. 

Less productivity growth, 
might normally be assnUated 
with more jobs bat toe latest 
Agues ura not particularly 
encouraging. This Is because 
dower productivity Improve- 
ment has combined with 
rising unemployment and a 
rapid rise in average earning* 
(op 9 per cent in manufactur- 
ing Industry last year). 

This la the nab of the 
G ov e rnme n t' s dUwnim: so 
long as real wages increase d 
recent races there wiQ be a 
potential threat at accelerat- 
ing Inflation, or an erosion of 
competitiveness, or both. And 
there is even less , prospert 
of a fall in vncanptoymenL 


seats, as often before, without to accept that Bermuda Two 


awaiting official confirmation of necessarily puts airlines beyond 
their validity. The cheap fares, the scope of U.S. courts. 


which would have reduced toe This is a genuine disagree- 


cost of a London-New York re- ment which both sides must 
turn flight to £259. were mar- resolve. Questions about the 


keted once UK and U.S. xegu- jurisdiction -of U.S. laws affect 


China’s 
friends . . . 


lators agreed they were not many industries and are be- 1 Actively encouraged by the 


“ predatory ” The £259 ticket, devilling UA trading relation- 1 Chinese authorities. 


first requested by British Air- ships. But the Dot’s approach J specialised consultancy, Birch- 


Men and Matters 


ways, would have been just £1 in thi<? instance looks mis- 1 wood International of Hunger- 


higher tfliAn the 
approved fare of 


already- guided. The complexities of the 
Virgin U.S. constitution leave it un- 


Atlantic, the new smaH British dear whether any U.S. govern- 


alxiine. 


ment department can give the 


ford, was set up two years ago 
to help and advise on industrial 
development in China. 

The ten partners (eight 


sssrsLssL’s SsSemS 


thing else, he believes that 
putting the two companies to- 
gether would make manage- 
ment and commercial sense. 

The plan now looks as though 
it may be close to fruition. 
After well over a century in the 
City, P & O & moving to the 
West End. As from today, its 
head office will be 79 Pall Mall 
—conveniently dose to SGT, 
just around the comer in Carl- 
ton Gardens. 


government 


muting in and out of China 
ever since. Economist Roger 


sought an assurance f rom the trust Immuni ty. And the Dot’s 
U.S. government that the attempt to exert pressure on the 

British airlines offering the new .U-S- by denying Pan Am and < - __ — . — r- 

fares— BA and British Cale- TWA the lower fares they want 

donian — would not as a result well backfire; already the I ^ 

LixSii VS. nivii Aeronautics Baird Ls I trips this year, and he expects 

to pack in more before the 


doniao— would not as a result well backfire; already the 

be liable to anti-trust actions in U-S. Civil Aeronautics Board is 


U.S. courts. Virgin Atlantic's talking about retaliatory action. 


owner, Mr Richard Branson, had The sensible course would have 


said he regarded the proposed 
fares as predatory. The UK 


been for the UK to keep cool, 
continue negotiating but allow 


Government feared he might the regulators to get on with 
follow the path of Laker Air- iowering faros. 


ways’ liquidator who initiated 
legal proceedings in the U.S., 
seeking to demonstrate that the 


The U.S. has never liked the 
Bermuda Two pact and dis- 
approves of it and other bi- 


big airliner acted in concert to lateral air agreements which 
cause Laker's collapse. But Mr As fares and capacity- Having 


Branson made do 
threat of legal action. 


explicit 


deregulated its own domestic 
airline industry, it is pressing 


The banning of the new fares fo r a relaxation of international 


year’s end. 

The pay-off for their jet 
weaminess is a co-operation 
agreement which has just been 
signed between Birchwood and 
the Guangdong International 
Trust and Investment Corpora- 
tion of China (the body 
responsible for much of the 

infrastructure and project de- 
velopment of southern China). 
It provides for joint work in 

the Implementation of the 
southern China economic de- 


its 10th anniversary. 

Premier Zhou Enlal, himself, 
gave his' blessing to the founda- 
tion of the SBTC in 1954, as 
I Sir Peter T en nant, who had 
. gone to Bee him in Geneva 
during the conference on Indo- 
china, recalled at toe celebra- 
tory lunch. 

The Council has plodded 
through some lean years since, 
but has now emerged into the 
more fertile fields of China’s 
“Open Door” policy. 


Fish tale . - -- ^ 

What little indulgence does a LIT© aSSUfaVICG 
rich man like Saudi oil minister You’ve got to be ever so care- 


Sheikh Yamani allow himself ful with the wording of docu- 
after a day of oil market talks ments sent out to small share- 


in Oslo with Norwegian politi- 
cal leaders? 

Fifty kilograms of Norwegian 
dried cod — that’s what the Opec 

supremo took back with him to 
Geneva. 

Yamani apparently developed 
a taste for this delicacy while 
fishing in Norway some years 


ago, and the chahee to tody in 
In its ten years, the GBCC-— bulk on this trip was too good 
launched with the profits from to be missed. 


looks a toad mistake however it. restrictive agreement The ^SSSit propamSS 
is viewed. It is an unacceptable International Air Transport 


interference in the affairs of Association, the cartel to which 
British and U.S. airlines which most big airlines belong; has 


It provides for joint work in ^Tunes’ “Genius of China” 
g Implementation of the exhibition in London in 1073— 
u there China economic de- bag organised hundreds of ex- 
iopment programme. cha n ge visits between British 

Elson was with Bowater for ami Chinese cultural groups. 


An order went out to a local 
fish shop for $ 1,000-worth of 
the stuff. The shop did not 


holders — as the Prudential 
has just found out 

Managers were startled by a 
letter from a shareholder in 
Glasgow expressing her sorrow 
that the Pro was going out of 
business. “ We are living In 
terrible times,” she com- 
miserated. "Thank you for 
everything. The Prudential is 
a great company.” Her family 
had felt like millionaires when 
they had bought the shares, she 
added. 

The insurance market is tight 


have that much dried cod in I but surely thing s aren’t tha t 
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13 years as chief economist and 
later as chief executive of Bo- 
water China. He learned to 
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were to be cut not just on fram all lata members. 

routes directly competing with ^ ..... 

new entrants such as Virgin and competition 


People Express. 


British Government 


maUy fall in the winter reflect- rightly be&ves that compet- 


ing lower demand. If BA mid tion abould be encouraged in all 


BCal were willing to risk industries. This requires strong 
prosecution, it seems unreason- anti-trust laws. The long arm 


able of the DoT to step in like gf ^ U.& courts appears un- 

^ n.nno aiul iImIi Mnanmm' . I , ■_ J T »* - 


a nanny and dash passengers 
hopes of cheaper fares. 


Privatisation 


acceptable in tivff aviation Kong; 
mainly because other nations Through 
exempt airlines from normal Chinese ai 
competition laws. The fact that ing with 


language,” and, in 1981, left 
Bowater to set up Birchwood. 

The scope of toe new agree- 
ment is. he says “substantial,” 
Currently Birchwood is con- 
cerned with the renovation of 
silk mills in southern China at 
a cost of about 311m, a 840m 
development of a new port In 
Cantos, and toe provision of a 
3110 m medical centre in the : 
new economic zone near Hong < 


Through Birchwood, the 
Chinese authorities are work- 


Sf embers of the Chinese 
writers' association, typically, 
came last spring to soak up 
Shakespeare, the Brontes and 
Hardy (Polanski's Teas of the 
DUrbervilles has been shown 
in China) and, in return, the 
writer A. S. Byart and others 
are trotting off to Peking 
shortly. 

Though pin -stripped suits 
predominated at the Trade 
Council celebrations, and cul- 
tural glamour at- the GBCC’s 
(even Suzy Wong was there in | 
the shape of emigres Chinese , 
film star Tsai Chin), the guest ' 
lists overlapped. 

Something Foreign Secretary 
Sir Geoffrey Howe forgot when 


stock but the 50 kg it did 
have were promptly delivered 
to the Government guest house, 
behind the Royal Palace, 
where Yamani was staying. 

ft was later loaded on to bis 
private jet — well wrapped in 
plastic to contain Its pungent 
aroma. 


bad, thought the staff in the 
Pro’s Registry Department, 
which handles such matters. 
The mystery was solved with 


v ■ 


a quick call to Glasgow. It had 
been caused by a single line In 
toe Pro's half-year results. The 
shareholder had interpreted a 
bit too Ixtendly the report that; 
“The dividend will be paid at 
close of business on October 
IS.” 




Sterling move 


jSV; 

Vi * 


There were two reasons for Laker’s British liquidator was 
the intervention. The Govern- able to seek damages in U.S. 


Ettropean . in tern al ^ loId toe 5 ame story mustrat- 


companies and financial institu- 
tions on what Elson calls “the 
trusted friend principle.” 

Birchwogd’s role could be the 
first step towards a more formal 


meat is sensitive about BA’s courts is less unacceptable than 
impending privatisation and the fact that no such option 

wanted to eliminate any chance exists in the UK If the British «ep xowaxos « more xwnuu 
Of another blot on BA’s pros- Government seriously wishes to Chinese trade and industry 
pectus. The unresolved llaker encourage more international presence m Britain, 
suit is already an unpleasant ■ competition in civil aviation, it " 

source of uncertainty. More ought to feel uncomfortable 


source of uncertainty. More 


important, the UK Government championing lata’s demand’ that 


uncomfortable I . a fid relations 


is annoyed by the very exist- 
ence of the Laker action. In 


airlines should forever have a 
privileged status. 


The Sino-British Trade Coun- 
cil, meanwhile, has been cele- 


ing the antiquity of British and 
Chinese culture, at both. 

He redeemed himself by 
quoting a Chinese simile com- 
paring businessmen to timid 
fish — which he hoped would 
turn into bold and fiery 
dragons. “ I’m a red dragon 
myself.” he said, referring to 
his Welsh o^igiIlS, ,, but do not 
get the wrong idea from the 
word Ted,’" he added. 


Jeffrey Sterling is a busy man. 
Besides Occupying the chair- 
man’s seat at Sterling Guaran- 
tee Trust and P and O, he is 
an adviser to the Department 
of Trade and Industry and , in 
his spare time, sits On the board . 
of toe Royal Ballet School and 
the Young Vic. 

Even for a man of Sterling’s 
energy, that is a formidable 
work-load and, not suprlsingly, 
he has been considering ways 
of making it more manageable. 

The most obvious solution 
would be to merge SGT with 
P and O. SGT has accumulated 
a 19-9 per cent holding in the 
shipping and construction 
group already and Sterling ad- 
mits that he is considering a 
full merger. Apart from any- 


Science parked 


Our Science editor, David 
Fishlock, is flattered to have 
been singled out by the Italian 
car maker Alfa Romeo. 

Ibe company has sent him a 
warm invitation to test drive a 
new model, because, explains 
the writer, “ I asked my col- 
leagues to identify a select 
group of people likely to under- 
stand and appreciate the un- 
usual qualities of our remark- 
able new car. . . ” 

Memo to Alfa Romeo: Must 
try harder. 

Fishlock can’t drive. 


Observer 
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Financial Times Monday October 29 1984 


TEN YEARS ago, in a 
desperate attempt to prevent 
tin collapse of the Western tex- 
tiles and Clothing industries, 
Gatt (the General Agreement 
on Tariffs and Trade) agreed to 
bend its rules and allow a short* 
term measure of protectionism. 

The intention, with the 
creation of the Multi- 
Fibres Arrangement (MFA), 
was to give Europe and 
America 'time to reorganise 
their industries against a tidal 
wava of cheap socks, sheets, 
shirts, yarns and fibres coming 
from countries such as Hong 
Kong; South Korea and Tai- 
wan. 

' The short term Inevitably 
turned Into the medium term 
as lob losses mounted and as 
Bong Rons and South Korea 
were joined by even cheaper 
producing countries such as 
■ Indonesia and Szl Lanka. 

. Now,, even though the worst 
of the recession is over, the 
medium .term th ywitiw« to turn 
into the long term, following 
the loss of over L5m jobs in 
Europe in the decade of the 
MFA, a loss which, of course, 
reflects productivity improve- 
ments as well as imports. 

Trade representatives from 
more than 50 countries are at 
this moment enmeshed in an 
agonising and difficult debate 
at Gatfs sombre headquarters 
on the shore of Lake Geneva 
on how to prevent this. 

They have been given until 
next July to produce a .report 
on how the MFA has worked 
over the last decade and what 
should follow it when it ex- 
pires in July, 1386. 

Mr Arthur Dunkel, director- 
general of Gatt, already has 
before him two vital documents. 
One, fro m the Textile Surveil- 
lance Body, the Gatt group that 
monitors the MFA, claims that 
little or no headway has been 
made in the objectives of 
achieving die reduction of 
barriers and the progressive 
liberalisation of world trade. 

The other, from Gatfs eco- 
nomic secretariat, all but con- 
cluded in a report entitled 
Textiles and Clothing in the 
World Economy, that the MFA 
bad been a mistake. 

Mr Dunkel is only too aware 
that Gatt's function is to pro- 
mote world trade, not regulate 
it, and he is being extremely 
cautious about when it might be 
possible to put a stop to the 
MFA He has to reconcile 
differences between the sup- 
plier nations, which want an Im- 
mediate end to the MFA, and 
Western . industrial interests 
Who want it to continue after 
July 2588. 

Mr Dunkel accepts the main 
premise of the economic report 
— that other Western industries, 
such as electronics, television, 
steel, ■hlpbuDding, cars, have all - 
had to face the same problem 
of cheaper -products from the 
newly Industrialised low-cost 


suppliers and have managed to 
do it without erecting barriers. 


do it without erecting barriers. 
There was— or, to be more pre- 
cise, ought to be — nothing 


Defence costs 


and capability 


From the Director, Centre lor 
the Study of Arms Control and 
International Security, 
University of Lancaster 

Sir,— You report (October 
25) that a joint SDP/Liberal 
committee is ' to consider the 
suggestion that cruise missiles 
deployed on submarines would 
be a better choice 4han Trident 
for the next generation of the 
British strategic nuclear force. 

Whatever economic savings 
may result — and these will be 
limited since nuclear powered 
submarine systems are never 
cheap — they will hardly com- 
pensate for the vertiginous drop 
in the effectiveness of a British 
cruise-based “ minimum deters 
rent” force compared to a 
ballistic missile-based alterna- 
tive. 

The reason Is simply that a 
British cruise force will Inevit- 
ably be email la relation to the , 
i risy of tiie defences erected 
against cruise by the ' 

Soviet Uhion. The Soviet anti- , 
cruise defence network, unlike 
its antimissile defence system. | 
is not limited by treaty. It is j 
bring built to counter not a ! 
British attack hut an attack! 
from the very much larger 
United States* cruise forces. 
While American cruise missiles 
might be expected to penetrate 
the Soviet defences, partly 
through force of numbers and 
partly through prior use of 
baBistlc missiles to destroy key 
command centres of the Soviet 
air defence network, neither 
consideration would apply to a 
British cruise force of the kind 
bring, considered by the 
liberals and tile SPF. 

•' .This is hot to say there Is no 
alternative to the Government’s 
plan to replace Polaris by Tri- 
dent short of giving op nuclear 
weapons altogether. Bather it 

• is -to, illustrate the basic point 
that- in consideration of alters 

- natives questions of cost cannot 

• be, dfoorced from questions of 
'capability-. - 

(Professor) Tan BeDany. 

FuW* College, 

..-Ba&fog, Lancaster. 


Multi-Fibre Arrangement 


Textiles: 


the struggle 


fixed Channel 
jink 


From A* National Secretary, 
r HuiUIin g Construction and 
<%7tt Engineering Group, 
Transport and- General 
yferhertf Union 
■■■ Sir,— The news that budding 
; a Channel tunnel has been dis- 
cussed by Mm Thatcher and 
President Mitterrand is wri- 
■eamo in so for as it Indicates 
that the Government may T* 
atr iong last mom amenable to 
the case for more infrastructure 
investment It might however, 
bo: asked whether a Channel 
tunnel should be first priority 
when bo much els* needs to be 


- It might be questioned 

whether it is desirable to focus 


at Lake 


Geneva 


By Anthony Moreton 



Arthur Dunkel: vital docu- 
ments 


special about textiles and 
clothing. 

M Philippe Leclercq, presi- 
dent of Comitextil, the Euro- 
pean organisation of textile pro- 
ducers, said: "It is better to 
have order in international 
trade than disorder. We are con- 
vinced that a'continning regime 
is essential and that there is no 
realistic alternative to MF A” 

In a report, backed by AEIH, 
the European clothing body, 
Comitextil claimed that the 
MFA had actually brought 
about an expansion of trade and 
that any return to the general 
tides of Gatt would be no 
answer. 

“The arguments In Textiles 
and nothing in the World Eco- 
nomy remain purely theoretical 
because they fail to take full 


account of developing coun- 
tries* aid and export subsidy 
policies, their prohibitive tariff 
and non-tariff import barriers 
and the special features of com- 
petition from state-trading 
countries." 

Comitextil pointed out that 
clothing sent to Pakistan has to 
climb over a 192 per cent tariff. 
To get into Egypt it has to go 
over a 145 per cent hurdle. 
Europe may impose quotas on 
goods from these and other 
countries but its tariff barrier 
is on average 13 A per cent 

The suppliers dispute this. ■ 
They brandish Textiles and 
Clothing in the World Economy 
as their bible and want an im- 
medite return to free trade, 
operating under Gatt rales, 
from August h 1986. 


If they win the argument in 
Gatt they would get unfettered 
access to Western markets 
again. But they would be under 
no obligation to disman tle their 
tariff barriers since these are 
imposed for balance of pay- 
meats reasons and so are per- 
missible under Gatt rules. 

Most of the low-cost countries 
privately concede that the com- 
plete abolition of the MFA on 
July 31, 1986 is simply not 
feasible. 

One or two, such as India and 
Egypt; remain in the hard-line 
camp, but meat are prepared 
to soften their approach. If the 
West were to give an under- 
taking that any extension of the 
MFA after July 1988 would be 
the last such extension and that 
its provisions would be con- 


THE SCOPE OF THE MFA 


THE Multi-Fibre Arrangement 
was introduced in 1974 under 
the aegis of Gatt to allow the 
♦qthipb and rfirfMng indust- 
ries of the West four years In 
which, to reorganise following 
the rapid rise of low-cost sup- 
plies from Hong King, South 
Korea and Taiwan. 

It followed earlier arrange- 
ments; relating solely to cot- 
ton, dating from 1961. The 
cotton agreement had been 
introduced, ironically, by the 
liberal trade-minded U.S, fol- 
lowing assurances given by 
Senator John Kennedy in his 
election campaign for the 
presidency. 

The MFA now covers all 
fibres, fabrics and clothes and 


affects some 80 per eeut of 
world trade in these items. 


The four-year period 
allowed for the restructur- 
ing of the Western Industries 
proved to be insufficient as 
the economic recession began - 
to bite and as even lower- 
cost suppliers emerged. It 
was, therefore, extended with 
MFA 2 In 1978 and MFA 3 In 
1982. The present extension 
expires In July 198& 

The UFA Is a global agree- 
ment laying down the 
principles for expansion is 
trade. Within it, each coun try 
(or group In the ease of the 
EEC) negotiates bilateral 
quotas between each supplier 
and Importer for ev e ry pro- 


duct that Is thought to create 
disruptive conditions in the 
importer's country. 

P ro duc t s have been divided 
into 123 categories — men’s 
socks, ladles* dressing gowns, 
children’s underwear, yarns, 
gloves, pullovers, etc— but a 
quota will be negotiated only 
if the importer feels that 
supplies are having a disrup- 
tive effect on its industry. 

If there were no MFA, all 
countries would be subject to 
Article 19 of Gatt under which 
they have to treat their sup- 
pliers equally and any favour- 
able treatment o ff ered to one 
c ountr y had to be given 
equally to all others. This is 
the Most Favoured Nation, or 
MFK, principle. 


Letters to the Editor 


so much European traffic on to 
a fixed link between France and 
the already prosperous (and 
overcrowded) south east of 
England. Should this area be 
favourably treated in the 
creation of Jobs? One must also 
remember that ultimately jobs 
may be lost among the exi s ti n g 
ferry operators, which are pre- 
sently both efficient and profit- 
able. 

There are other, more needy, 
areas and projects which should 
receive attention, to the benefit 
of a wider cross-section of the 
construction industry. Take 
roads for example: the early 
completion of the M40 (Oxford- 
Binningbam) and the Al-Ml 
link, together with more by- 
passes, most be of greater 
benefit to the nation. Many 
miles of sewers need renewing, 
especially in the north west. 
The east coast needs to have 
its sea defences rebuilt. 


The list of worthy projects 
is endless and should be closely 
examined before the Govern- 
ment concentrates on one big 
project like the Channel tunnel. 
George Henderson. 

Transport House, 

Smith Square, SWL 


Energy in the 
future 

From the Managing Director, 
Economic Planning, British 
Gas Corporation 

Sir, — Why is it that energy 
questions are . so often con- 
sidered mainly from the point 
of view of governments, pro- 
ducers and suppliers? There 
pwme to be Insnfflelent consid- 
eration for the customers for 
whom energy is such a vital 
part of both personal and busi- 
ness life. In fact, the most 
important aspect of energy is 
our dependence on its use, not 
tbe wqy in which it is won. 

There are 18m customers who 
rely on gas as the largest single 
supplier of energy to British 
homes and industry. Yet, in the 
present debate about the source 
of Britain's future gas supplies, 
little has been said about the 
needs of gas users. The whole 
issue is treated as if it con- 
cerned only the companies and 
Governments with interests in 
the North Sea. 

-Britain needs substantial new 
supplies of gas, because the flow 
from gas fields now under con- 
tract is declining. It is clear 
that gas users will need all the 
gas that Is economically recov- 
erable from fields in UK waters 
— Indeed a very large number 
of new UK fields must be 
developed during the next five 
to 10 years, providing new 


opportunities for UK firms and 
substantial employment for the 
offshore supply Industry. 

But UK gas alone will not 
be eunug*. If gas customers are 
to get tbe supplies they wont, 
gas from the large Norwegian 
Sleipner field wall also be 
needed. This should begin pro- 
duction around 1990, maertain- 
Ing the present level of gas 
imports when our existin g 
Norwegian supplies faH away. 

We can be confident of meet- 
ing customers* demands only if 
the gas we expect from the 
intensive exploitation of UK 
resources is topped up with 
Sleipner gas. To give up 
Sleipner. in tbe hope that even 
more gas might be quickly pro- 
duced from new discoveries in 
UK waters would be a gamble 
on uncertain reserves becoming 
available on time. Such a 
gamble might appeal to gas 
producers, but would rarely be 
less attractive to consumers: the 
stake would be the security of 
their gas. supplies. Without 
Sleipner, we could have some 
very disappointed customers. 

The British economy is fac- 
ing an uncertain future — we 
surely do not want to Increase 
this uncertainty by taking un- 
necessary risks with the nation’s 
vital energy supplies. 

C. W. Brierley. 

252, Qrosoenor Rood, SWL 


Macroeconomics 
cannot be dead 


[ From Dr J. Cranes 

Sir , — I read with dismay the 
Lombard column (October 19) 
entitled “The death of macro- 
economics.” 

Macroeconomics cannot be 

dead. We simply cannot let it 

die. Keynesian theories suc- 
ceeded so well for a quarter of 
I a century that they destroyed 
the bases on which they rested. 
But that does not mean the end 

of macroeconomics. If Keynes 
were still alive, he would long 
ago have adapted his theories 
or formulated new ones to cope 
with the problems his old ones 
have created. But Keynes is 
long dead and, sadly, so one has 
emerged since with anything 
like the grasp of broad issues 
that he had. 

But, please, that does not 
that we should confine ! 
Ourselves to the macroeconomic 
study of “ households and 
firms.” That will not serve. That 
road led us to the disasters of j 
the 1930s. Professor Barro — i 
unfortunately he is not alone— j 
is part of another group nur- j 
tnred by desperation who I 
threaten to do as much damage 


Housing Defects 
Act 

From Mr B. Reade, 

Sir, — 1 have been following 
with some interest the corres- 
pondence in respect of - the 
Housing Defects Act 

Ur Lloyd (October 16) is per- 
| forming an admirable public 
service in disclosing the prao- 1 
tical shortcomings of this piece 1 
of legislation but has, I feel, 
missed one further point upon ■ 
which the Minister might feel , 
inclined to comment. I 

Until recently costs of ' 
major repairs to system built j 
bouses would have set the price j 
below which the property could 
not be sold under the “Sight to 1 
buy” provisions. The local I 
authority would in the event of 
sale recover all of the cost of 
such works. 

WitE effect however from 
August 28, the Secretary of 
State for the Environment has 
determined that the cost of 
works to deal with any defect 
affecting the dwelling house will 
no longer be taken into account 
in setting the “cost floor” below 
which the property may not be 
sold. In addition the Secretary 
of State has determined that 
works to remedy defects to pro- 
perties repurchased under the 
Act will also not count for 
“cost floor” purposes. 

If, therefore, local authori- 
ties become involved in repair- 
ing system built bouses at costs 
in line with the Minister's sug- 
gestion of $14,000 they will be 
virtually guaranteeing subtan- 
tial losses on subsequent sales. 
The change in the cost floor 
determination is plainly not 
calculated to encourage local 
authorities to Invest scarce 
capital resources in the repair 

of such houses. 

R. Reade, 

28, Bisley Old Road, 

Stroud, GI&s, 


stoutly and consistently 
observed, most would accept one 
more period of grace. 

But the question is: How long 
would they accept ? And. a sub- 
sidiary question: What would 
they demand of the West in 
return? 

Hopes of finding soma com- 
mon ground have, unfortu- 
nately. been made much more 
difficult by the intransigence 
of the Americans this year. 

Under considerable pressure 
from the very strong (extile 
lobby in Washington, President 
Reagan has tightened the screw 
on imports from many Far 
Eastern countries by reviewing 
already . agreed levels of 
imports. This has greatly 
soured the atmosphere in 
Geneva. 

The suppliers feel badly 
treated. The U5. had “ abused 
the consultative mechanism '* 
according to Sr Sergio Delgaxdo, 
the Mexican delegate- in Geneva. 
Even the EEC found itself in 
the Third World camp when the 
T.T .S- actions were condemned 
by a massive 50-1 vote. 

Despite Washington muddying 

the waters, many delegates In 
Geneva feel that a final exten- 
sion of the MFA of between 
six and 10 years could be accept- 
able. An Important aim for 
them is to avoid being placed 
in a position where the negotia- 
tions preceding tbe end take 
place in a UjS- presidential 
election year. An MFA that 
ended in 1988, 1992 or 1996 has 
therefore to be avoided at all 
costs, 

Mr Dunkel is aware that there 
are wider issues. “The outcome 
of the reconsideration of the 

MFA will have implications that 
go far beyond the textiles and 
clothing field,” he p^id- 

“If the developed countries 
do not allow their economies to 
adjust to Increased imports of 
such labour-intensive products 
on the grounds that they 
originate from so-called low-cost 
suppliers, they directly frustrate 
the industrialisation efforts of 
the Third World and indirectly 
the import capacity of these 
countries.” 

The case for freer trade has 
been given powerful support at 
the highest level. When Gatt 
ministers called, in 1982, for a 
report on the workings of the 
MFA — a report that is now 
being drawn up — the deer 
assumption was that trade 
liberalisation was a good thing 
in itself. 

“The most important lesson 
that the experience under the 
textiles arrangements has 
taught ns is that good trade 
policy tends to be conducted 
with simple rad transparent 
policy instruments,” Mr Dunkel 
says. 

It is not a sentiment every 
industrialist in the West would 
endorse. Nor would every sup- 
plier who has profltted from the 
quota systems that have pro* 
hferated in the Third World as 
a consequence of tbe MFA But 
it is oce both sides will soon 
have to accept; - 


The Bank of England 


The Governor’s first 


monetary foray 


By Samuel Brittan 


MR Robin Lelgb-Pemberton's 
first major speech on monetary 
policy since becoming Governor 
of the Bank of England man- 
ages to be interesting without 

containing pnUry surprises. 

There are many technical 
points to note, such as tbe al- 
most passionate defence of 
“ overfunding " — ie selling more 
public sector debt than required 
to finance the Government's 
deficit and using tbe proce eds 
to buy up commercial bins from 
the banks. This has the con- 
sequence of allowing bank 
credit to rise at a faster extent 
than the money supply itself; 
and there is no reason to get 
hot under tire collar about it. 

The questions the Governor 
did not answer, although we 
know that tbe Bank is consider- 
ing them, are: What happens 
when the supply of suitable bills 
and other brak securities runs 
dry? Can bank credit and the 
money supply diverge indefi- 
nitely or will some viable 
alternatives to bank finance 
have to be found for the private 
sector? 



side factors. The paths for 
prices and output are not 
independently specified, though 
illustrative figures are offered; 
the strategic plan relates to a 
path for the evolution of 
nnmh>ji incomes.” (Le. Nomi- 
nal GDP). 

The Chancellor may not think 
that this version can be shouted 
from tbe housetops or put over 
on television. I will gladly 
furnish him with a popular 
translation so long as he does 
not allow his officials to object 


to the slight coarsening and 

simplification involved. X sus- 


Mr Robin Leigh-Pemberton 


Hie Governor's speech con- 
tains another more pressing 
technical question on which the 
answer is less than perfect 
This is a restatement of tbe 
view, strongly associated with 
the Bank's Eddie George, that 
the central bank cannot Impose 
a view of short-term interest 
rates “in the face of strong 
market conviction.” 


One can easily sympathise 
with his verdict that the occa- 
sional wrong signal from 
the market (such as last sum- 
mer's virtual 3 per cent rise in 
base rates) may be a price 
worth paying as a protection 
a gains t official wishful thinking; 
and that such a wrong signal 
will often be reversed quite 
soon. I still find it impossible 
to explain to my great-aunt how 
the Bank regulates the money 
supply when its main instru- 
ment for so doing Is interest 
rates and interest rates are left 
in some undetermined limbo. 


The most important part of 
tiie Governor's message is. how- 
ever, his endorsement and 
of the Medium- 
Term Financial Strategy in a 
way one did not expect from his 
predecessor. He points out that 
central bank governors as well 
as Finance Ministers often came 


out strongly in favour of price 
stability in the 1970s. But In the 
absence of guidelines and 
quantified constraints, it did not 
prevent them experiencing 
double-digit Inflation. 

A medium term strategy Is 
necessary both because , of the 
inadequacy of good intentions 
and the very understandable 
scepticism of financial markets 
about the durability of merely 
short-term policies. 

“The existence of monetary 
targets places the onns on the 
authorities to explain why 
they are ignoring the signals 
given by diverging monetary 
growth, or why they are making 
course corrections by chang in g 
target Indicators or target 
ranges. They act as a trip-wire, 
preventing the authorities, con- 
sciously or unconsciously, from 
Ignoring danger signals, per- 
haps in the pursuit of more 
fan mediately popular ««t ex- 
pansionary policies.” 

Bnt how exactly are the 
targets chosen and with what 
aim in view? Here tiie Governor 
provides one of tiie most 
specific • explanations we have 
had so far: “The aim of the 
MTFS is to bring inflation 
down, at a rate which will 
depend upon the flexibility and 
adaptability of the economy, 
while providing room in tiie 
longer term for real growth at 
a sustainable rate which will 
also depend on such supply- 


simplification involved. 1 sus- 
pect that the Intelligent public 
would rather hear a straight- 
forward account of objectives 
<h»n either the partisan slogans 
or the discussion of means and 
intermediate objectives, be- 
tween which political figures 
tend to alternate. 

The one unfortunate section 
in his speech is where the 
Governor tilts at a straw man 
in denying that Nominal GDP 
can serve as an operational 
objective. It is true that some 
advocates of fiscal fine tuning 
such as Professor James Meade 
would target Nominal GDP 
directly (although as one of 
the fathers of national income 
accounting he needs hardly to 
be reminded of the problems 
with the quarterly data). 


But those who have espoused 
monetary means have never 
seen Nominal GDP as more 
than an ultimate guideline to 
govern the choice of monetary 
targets ami the occasional 
departures from them. There 
have been three different speci- 
fications of the monetary objec- 
tives and three different sets of 
targets since the MTFS was 
launched in 19S0. As the 
Governor mentioned, in the 
U.S., Switzerland, Germany and 
Canada, monetary targets have 
at times had to be set aside 
because of distortions in their 
relation to Nominal GDP. 

The role of Nominal GDP is 
to explain what is supposed to 
remain in position when the 
intermediate objectives are 
varied or set aside. They are, 
of course, only guidelines to be 
adjusted in the light of chang- 
ing circa instances, not rigid 
tramlines. But they are much 
more stable than any conceiv- 
able intermediate objectives in 
the realm of money, credit, 
interest or . exchange rates. 


as the now discredited mone- 
tarism 

Please, let us not abandon our- 
selves to this kind of despera- 
l tion — or any other kind. Let us 
! not have another wasted decade ■ 
| discovering that the “ Bazros " 

I are wrong. Please Instead let 
us continue to search, for 
sensible macroeconomic solu- 
i dons. For, unless we get our 
j broad framework right, many of 
the world's finest societies, not I 
; least the British, could suffer 
irreparable damage. 

Please let us continue to 
debate these issues. Let us not 
throw up our hands in despair 
because the “Barros” and other 
economists cannot get their 
thin kin g straight and con- 
sequently tell us straight think- ! 
ing it beyond u& It is 
not — and wo must do it — 
otherwise so much of what i 
1 we have fought for this 
century in social and political 

as well as economic terms, will 
be lost. 

(Dr) J. W. C. Cumes, 

Veithgoase 8, \ 

1030 Vienna. Austria 
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“O / course I'm sure, I read h 
in Business Week International: 


Marisa Bcllisario 

Chief Executive ' 
ItulTi/I Sonera 
Itaisana TeJceornunicarior.i 


Marisa Bellisario is the chief execu- 
tive of Italy’s Jargest- telecommunica- 
tions manufacturing company. And no 
one knows better than she that no matter 
what a company’s national origin, it has 
to be international in outlook to prosper. 

In just the last three years, she has 
explored partnerships with' companies 
in the U.S.. Japan and France as well 
as her native Italy. 

That’s why she and thousands < .f other 
top executives worldwide use Business 
Week International as a source of accu- 
rate information, expert interpretation 
and unique insight on the fast-changing 
world of international business. ■ "• 

And why both our readers and our 
advertisers agree that one authoritative 
voice stands out dearly above the din 
of worldwide business news. 

. Business Week -International. 
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BRITAIN RECONSIDERS SCHEME TO DISTRIBUTE FOOD TO FAMINE AREAS 


Ethiopia attacks UK airlift offer 


Hard times 


BY PATTI WALOMEIR IN LONDON 


return 
for U.S. 


THE BRITISH Government was 
last night reconsidering its offer of 
two RAF Hercules transport air- 
craft to distribute food to famine-hit 
areas of Ethiopia after an Ethopi&p 
official suggested the airlift was a 
publicity stunt. 

Mr Dawit Wolde Giorgis, head of 
Ethiopia’s nniiof Rehabilitation 
Commission, said on radio yester- 
day the offer of two aircraft to ferry 
supplies within the country for one 
month was “undesirable." 

Funds <vmi "lot te d to the airlift 
could be better spent on other 
forms of assistance, he said, adding: 
“It serves the interest of politics 
here, the publicity aspect We do not 
want this situation to be exploited 
by politicians.” 

The offer of the aircraft is part of 
an international aid effort for Eth- 
iopia aimed at alleviating the plight 
of 0m-7m Ethiopians threatened by 
famine as a result of a 10-year 
drought 


Aid efforts have been stepped up 
significantly following the screen- 
ing on television in Britain, Europe 
and the US. of fi lms highlighting 
the disaster. 

The European Community has 
sent 147,000 tonnes of cereals to 
Ethiopia and spent Ecu 38.3m 
(S5Z3m) on its distribution so far 
this year. 

The U.S, the largest single donor 
to the country, has committed $43m 
since October 1, according to US. 
Agency for International Develop- 
ment administrator Mr Peter 
McPherson, 

Mr McPherson said Ethiopia's 
principal ally, the Soviet Union, had 
so far provided only about £3m in 
rice shipments. Rice is not part of 
Ethiopians’ staple diet 

Herr Willy Brandt, former West 
German Chancellor, has said he 
would head an international com- 
mission to supervise deliveries in 
foe worst-affected areas, but Mr 


Dawit has said the commission is 
unnecessary. 

Mr Dawit criticised the interna- 
tional community for responding 
only to “sensational incidents." Re- 
lief agency officials have also com- 
plained that pleas for aid issued as 
long as two years ago went virtually 
unheeded until television footage of 
babies’ corpses wrapped in shrouds 
of rags jolted governments into ac- 
tion. 

Officials of the British charity 
War on Want, the primary relief 
agency operating in rebel-held 
areas of the worst-affected prov- 
inces, Tigre and Eritrea, said yes- 
terday a for greater problem than 
the issue of an airlift was the near 
impossibility of delivering the aid 
unless safe conduct could be guar- 
anteed in these areas. 

Representatives of private relief 
agencies operating in the country 
echoed Mr Dawitfe criticisms of the 
British aircraft plan, saying while 


they did not wish to minimise the 
positive impact, the estimated 
£2,000 (£2,440) per hour aircraft op- 
erating cost would buy more help 
for more people if it were used to 
redress a critical shortage of trucks, 
tyres and spare parts. 

Use of the aircraft for only a 
month would make an “insignifi- 
cant" contribution to the relief ef- 
fort, Mr Dawit said. The Ethiopian 
Government clearly feels it must 
capitalise on the wave of public 
sympathy generated by television 
films to ensure a commitment for 
longer than one month. 


steel 

producers 


By Terry Dodsworth 
in New York 


Mr Timothy Raison, Britain's 
Minister of Overseas Development, 
sought to play down the apparent 
disagreement with Addis Ababa, 
stressing in a separate radio inter- 
view that Britain was willing to con- 
sider alternative arrangements, 
perhaps the offer of one aiztzaft for 
six months. 


Ziindapp 
assets 
bought 
by China 


Israel plans withdrawal of all 
troops from southern Lebanon 


BY DAVID LENNON IN JERUSALEM 


By Jonathan Carr 


CHINESE industrialists from the 
city of Tientsin have beaten the 
competition from Peking in a re- 
markable race to acquire a small 
West German company which has 
fallen on hard times. 

An Iranian team came a distant 
third in the bidding for Zundapp, a 
Munich motorcycle manufacturer 
which had to file for bankruptcy in 
summer. 

The Tientsin interests are to pay 
DM 16m ($5.3m) - in three instal- 
ments to next April ~ for Zundapp. 

A Peking representative also 
present for negotiations late last 
week in Munich put in a last minute 
bid, but his rivals managed to seal 
the deal. Chinese will begin dis- 
mantling Zundapp ’s plant ma- 

chinery in December so that they 
can be transported to China for re- 
assembly at Tientsin. 

Fjfrriif* 1 * this month Iranian inter- 
ests looked to be on foe point of 
acquiring Zundapp, but delays in 
transferring foe agreed purchase 
price gave the Chinese their 
chance. 


THE ISRAELI Cabinet decided yes- 
terday to strive for a complete with- 
drawal of its forces from southern 
Lebanon, rather than the partial 
one previously planned. 

Israel is relying on the US. to 
mediate on the security guarantees 
which must precede its withdrawal. 
Dr Yossi Beilin, the Cabinet Secre- 
tary, said after the Cabinet meet- 
ing. “We will welcome any effort by 
the British or others to help resolve 
foe prohlem of Lebanon,” he said. 

The announcement came as Sir 
Geoffrey Howe, foe British Foreign 
Secretary, flew to Israel for talks 
with Mr Shimon Peres, the Prime 
1 Minister, after a morning of discus- 
sions with President Amin Gemay- 
el of Lebanon. 

| The Foreign Secretary told a 
news conference in Lebanon that 
Britain had consistently urged foe 
withdrawal of all foreign forces and 
that he would be exploring the Is- 
raelis’ stated intention to withdraw 
during his talks in Israel. 

He said that as Britain had long 
argued in favour of an extension of 
a United Nations force in Lebanon, 
any request for Britain to take part 
would be considered. 

However, he pointed out this 
could take the form of additional lo- 


gistical support and need not neces- 
sarily involve troops. 

Sir Geoffrey spoke with Presi- 
dent Gemayel and Mr Rashid Kara- 
meh, foe Prime Minister, for needy 
four hours. Their discussions con- 
centrated on foe question of south- 
ern Lebanon and the new economic 
steps taken by the Lebanese Gov- 
ernment 

The Foreign Secretary’s aides 
said he did not intend to mediate 
and that foe visit to Lebanon prior 
to travelling to Israel was coinci- 
dental 

Mr Richard Murphy, foe US. As- 
sistant Secretary of State, is due 
bade in foe region this week for an- 
other round of visits to Jerusalem, 
Damascus and Beirut to explore foe 
possibilities for reaching agree- 
ment 

The Israeli Cabinet yesterday de- 
rided to give the U.S. unlimited 
time to try to obtain a Syrian under- 
taking that in the event of an Israeli 
withdrawal its forces would not 
move into foe evacuated areas. 

At the same time efforts will be 
made, with UN praticipation, to 
reach an agreement with the Leba- 
nese Army on future security ar- 
rangements for southern Lebanon. 
Officials in Jerusalem said this did 


not have to take the form of a writ- 
ten agreement 

Israel wants Lebanese agree- 
ment to a redeployment of UN for 
ces to foe area between foe Awali 
and Zaharani rivers. Officials were 
anxious to hear what Sr Geoffrey 
had learned about the Lebanese 
Government’s attitude on this issue. 

Meanwhile, one Arab was killed 
and others injured when a rocket 
was fired at an Arab-owned bus in 
Jerusalem yesterday. Three Israeli 
Jews were arrested by the police 
immediately after foe attack. 

A note left at foe scene of foe 
murder claimed foe attack was in 
retaliation for foe killing of two Is- 
raelis last week by a Palestinian 
from the Deheisha refugee camp. 

• The Israeli Governments at- 
tempts to win trade union agree- 
ment on a wage freeze as part of its 
economic recovery programme 
have been blocked by foe rejection 
of foe government plan by foe His- 
tadrut, foe federation cf trades 
unions. 

The ffistadrut central committee 
yesterday decided to put forward its 
own proposal for a package deal 
which would invlove freezing not 
only wages but also prices, profits 
»nH taxes. 


US. STEELMAKERS are 
experiencing severe setbacks after 
their brief return to profit earlier 
this year. 

Although some companies still 
have to report their third-quarter 
figures, foe results announced show 
a sharp deterioration from the 
gains made in foe first half of this 
year. 

While foe U.S. economic recovery 
helped manufacturers during the 
first six months, import penetration 
and price discounting have since 
cut into both volume margins. 

The industry's problems were 
highlighted when LTV, which 
acquired Republic Steel in foe sum- 
mer, announced that it would omit 
its dividend in the final quarter of 
this year. 

The company's decision coincides 
with poor third-quarter figures, 
which showed a loss of S79.8m 
against a deficit of S49.7m in the 
same period last year. Sales rose to 
S2bn from S1.2bn. 

In the first nine months of foe 
year, LTV ran up losses of $131.5m, 
compared with S188.2m a year earli- 
er, while sales rose to S5bn from 
53.1bn. The company's share price 
lost Sift on Friday, to dose at S10K. 

Another leading steel company, 
Armco, hag also announced that it 
will not be paying a further divi- 
dend this year. Armco first declared 
that it was suspending payments 
last August and is not expected to 
resume for several quarters. The 
company announced a net loss of 
SZ72.7m for the third quarter. 

The troubles of foe steel manu- 
facturing sector are being intensifi- 
ed by a series of downgradings by 
Standard & Poor's, foe debt rating 
agency, which has issued new 
guidelines on Bethlehem Steel, the 
second largest producer. Inland 
Steel and Armco. 

Of Bethlehem, which is sched- 
uled to report its results this week. 
Standard & Poor's says that “even 
given continued economic growth, a 
return m profitability should not be 
expected in the near term.” The 
agency has reduced Bethlehem's 
credit rating on its senior debt to 
double B plus from triple B minus. 

Inland Steel’s senior debt rating 
has been brought down to triple B 
minus from triple B 


Sipra to fight 
Johnson 
Matthey move 

By David LasceUes in London 


Argentina moves to step Nigeria rules out early 
up Falklands pressure increase in oil price 


BY NICHOLAS COLCHESTER IN NEW YORK 


Continued from Page X 


MR MAHMOUD Sipra, the Pakista- 
ni businessman whose ailing El 
Saeed Group threatens Johnson 
Matthey Bankers (JMB) with large 
losses, was yesterday preparing to 
resist attempts by foe bank to wind 
up his loss-making shipping inter- 
ests. 

He was holding meetings in Lon- 
don with his American lawyers who 
had arrived in foe UK from New 
York at foe weekend in anticipation 
of negotiations with JMB and possi- 
ble legal proceedings this week. 

At the end of last week Price Wa- 
terhouse was appointed receiver to 
two of Mr Sipra’s film companies, 
Nrtemeg and Monostock, and JMB's 
solicitors petitioned for the winding 
up of Eurostem Maritime, one of his 
London-based shipping companies. 

Mr Sipra has said his group has 
S25m to S30m in loans out from 
JMB. but others have said foe expo- 
sure is much larger. He says he is 
determined to stay in business. 

In a separate action today a 
group of banks, including JMB, are 
to appear in the High Court to try to 
decide the fate of Esal, the troubled 
commodities group which ceased 
trading this year with about £200m 
(5240m) of debts. 

Many of foe banks support a res- 
cue package which involves foe re- 
financing of some of Esal's debts to 
keep the group alive. Others will pe- 
tition to have it wound up. 


ARGENTINA hopes that inserting 
four words into a resolution before 
the United Nations General Assem- 
bly will increase international pres- 
sure on Britain to resume negotia- 
tions over the future sovereignty of 
the Falkland Islands. 

Both countries are lobbying in- 
tensively in the build-up to the de- 
bate on Wednesday. Argentina is 
trying to win a more emphatic ma- 
jority than it achieved on foe same 
issue in November 1983, by claim- 
ing a new constructiveness and 
flexibility in its approach. The coun- 
try’s Foreign Minister, Sr Dante 
Caputo, has arrived in New York to 
put the case. 

The UK delegation, led by .Sir 
John Thompson, foe British ambas- 
sador to the UN, is striving to con- 
vince any waverers among foe nu- 
merous abstainers of last year that 
the revamped resolution still effec- 
tively calls for talks about a prede- 
termined transfer of the Falklands 
to Argentina, in which the wishes of 
the islanders wilt not be respected. 

In its efforts to suggest that the 
call for talks does not bind the UK's 
hands in advance, Argentina has 
added four words to a key para- 
graph of foe resolution. 

This now reads: "The General As- 
sembly reiterates its request to the 
governments of Argentina and the 
UK to resume negotiations in order 
to find as soon as possible a peace- 
ful solution to the sovereignty dis- 
pute and their remaining differ- 


ences relating to foe question of foe 
Falkland Islands (Malvinas}.” 

It is by inserting the phrase about 
“remaining differences" that Argen- 
tina hopes to convey that nothing is 
made non-negotiable by foe word- 
ing of the resolution. “It is cryptic, 
but significant." an Argentine offi- 
cial said last week. 

British diplomats still insist that 
to negotiate about sovereignty is to 
concede that sovereignty is negoti- 
able. In particular, they stress that 
a phrase in foe preamble “reaffirm- 
ing the need of the parties to take 
due account of the interests of foe 
population of the islands” does not 
provide for self-determination. 

At first sight foe tension over the 
debate might appear pointless. Ar- 
gentina will undoubtedly achieve 
its substantial majority support of 
1983, but the vote will not oblige the 
UK to alter its attitude in any way. 

Yet such resolutions provide a 
measure of the international re- 
spectability of Argentina's claim af- 
ter its disastrous invasion. Equally, 
foe number of countries rejecting 
foe resolution or abstaining mea- 
sures the patience of Britain's allies 
towards its stance. 

Last year only eight countries 
voted with Britain against the reso- 
lution. but a total erf 54 abstained, 
including all the EEC countries. 
The solidarity of this European ab- 
stention will be the key test of Brit- 
ain's support on Wednesday. 


Zalri Yamani, Saudi Arabian Minis- 
ter of Oil, suggested that foe objec- 
tive could be fulfilled by the end of 
November. 

At foe Geneva talks last week he 
is understood to have told Opec 
members that Saudi Arabia would 
be prepared to limit its output to 4m 
b/d, an effective cut of about lm b/d 
compared with foe rate this month 
and also the Tnarimimi amount al- 
lowed it by other members under 
the prices and production pact 

Kuwait suggested that it would 
be prepared to sacrifice 100,000 to 

150.000 b/d if the United Arab Emi- 
rates would cut as welL Venezuela 
and Libya indicated that they were 
prepared to forego 100,000 b/d, 
while Algeria expressed a willing- 
ness to come down by 50,000 b/d. 

Egyptian Oil Minister Abdel-Hadi 
Quandii. also in Geneva for talks 
with Opec members, confirmed on- 
arrival that his country was pre- 
pared to cut its current production 
level, which be estimated at about 

900.000 b/d. 

Ofl companies, forecasters and 
analysts believe a shortfall of lm 
b/d would be sufficient to tarn the 
market around by the end of the 
year. On his arrival in Geneva Mr 
Belkacem Nabi, Algerian Minister 
of Energy, questioned whether lm 
b/d to 1.5m b/d would be sufficient, 

but it was not dear whether he was 

talking about a reduction from the 
likely level of demand or the 17 .5m 
b/d ceiling. 


World Weather 


UK unions put pressure on miners 



Continued from Page X 

for financial aid. “There’s nothing 
new. is there something wrong with 
libyar Mr Heafofield said last 
night that he knew of the contacts 
and saw nothing sinister in them. 
“The NUM has traditionally had 
links with unions on both sides of 
the ideological divide, and the 
Libyan contacts are part of that" 
The allegations, in the Sunday 
limes newspaper, are that Mr Scar- 
gill once, and Mr Windsor twice, 
met Libyan representatives. Mr 
Windsor visited Tripoli, and met 
Colonel Gadaffi, foe Libyan leader. 
The visit was allegedly arranged by 
Mr Mumtaz Abbasi, a Pakistani liv- 
ing in Doncaster, South Yorkshire, 


who was said to be a representative 
of a Libyan-backed terrorist group. 
Mr Abbasi yesterday denied the 

allegation. 


Mr Scargill confirmed the visits. 
He sakk “If a representative of the 
NUM visits a country it is not un- 
usual for the leader of that country 
to request an interview.” He said 
that Mr Windsor had been foe guest 
of Libyan trade unions and that a 
distinction should be drawn be- 
tween a Government and the trade 
uniop movement of any country. 


Mr Neil Kmnock, foe Labour 
leader, however, issued a strong 
statement saying that the Gadaffi 


THE LEX COLUMN 


The short arm 
of the law 


Last week the UK Takeover Pan- 
el added a new waxwork to its 
rogues' gallery. Alongside foe insid- 
er dealer and the concert partygoer 
now stands the fan club member, 
not so sinister a figure as his neigh- 
bours but a little shady none foe 
less. A fan club, the Panel warns, 
may arise when one investor, by 
virtue of his reputation, attracts 
others to buy shares in a single 
company. Although this might not 
rate as a concert party, the leading 
investor could find himself holding 
sway over 30 per cent or more of 
the votes without haring any obli- 
gation to make a full bid. 

The distinction between a concert 
party and a fan club is an extremely 
fine one. as Mr John Griffiths found 
during his investigation cf share . 
dealings in House of Fraser. Neith- 
er is a new phenomenon and it is 
unrealistic to expect that any statu- 
tory or self-regulatory structure 
COuId distinguish unfailing l y be- 
tween foe two. Even allowing for 
foe difficulties, however, the snif- 
fer-dogs from foe Panel the Stock 
Exchange and foe Department of 
Trade and Industry (DTI) have re- 
cently shown little success in track- 
ing down suspicious or co-ordinated 
share dealings. 

The most conspicuous failure has 
been the prosecution of insider 
trading, which normally prolifer- 
ates in periods of heavy takeover 
activity and has done so again this 
year. The share price movements of 
Chubb, Curry and Brooke Bond - 
among others - have alerted foe 
market to the possibility of a bid 
well before the offeror has shown 
his hand. Yet, to judge from the re- 
cord of the past few years, it is most 
unlikely that any of those responsi- 
ble for foe price movements will be 
prosecuted, let alone convicted. 

Between June 1980. when insider 
dealing became a criminal offence, 
and March of this year foe Stock 
Exchange referred 76 investiga- 
tions into dealings in securities to 
foe DTL Yet the DTI has brought 
charges in only three cases and has 
secured a conviction only once. 

The DTI admittedly faces foe 
most formidable obstacles. Anyone 
with a Swiss telephone directory 
can almost guarantee immunity by 
the simple expedient of trading 
through a foreign nominee account 
But foe experience of foe past four 
years has also exposed serious 
weaknesses in the UK’s legislative 
and regulatory approach. 

The Companies Act of 1980 failed 
to grant foe DTI powers of 
subpoena and so left the authorities 
fighting with one hand tied behind 
their back. The legislation defined 
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non is considering Draconian mea- 
sures - under whichdealiug in. sec- 
urities in the US. would serve as a 
. -waiver of foreign secrecy laws- fa 
order to tackle foe problem. Such 
radical action is unlikely in the UK 
but the shortcomings of foe present 
arrangements should at leastbe ad- 
dressed, not least in the forthcom- 
ing White Paper (dis cu s sion docu- 
ment) on investor protection. r - 
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insider dealing so narrowly that the 
DTI has fought shy of bringing 
prosecutions. Meanwhile, the treat- 
ment of insider dealing as a crimi- 
nal offence has limited the effec- 
tiveness of the self-regulatory agen- 


cies. Hie old Takeover Panel ap- 
oroach - vigorous arm-twisting ftu- 


proach - rigorous arm-twisting fol- 
lowed by a polite request that the 
nffpnrfor make an appropriate con- 
tribution to charity - might now be 
held to prejudice criminal proceed- 
ings. 

The result is foe worst of both 
worlds. The legislation lacks real 
teeth and yet inhibits the free- 
wheeling approach of CSty of Loir- 
don watchdogs. A similar problem 
confronts the Panel in tracking 
down abuses of the City Code. In its 
early days, the Panel worked from 
a onail rule-book and kept order in 
often arbitrary but effective fash- 
ion. As the rule book has expanded, 
foe Panels freedom of manoeuvre 
has been res tr ic te d and the burden 
of proof has shifted from the inves- 
tigated to the investigator. The Pan- 
el must play by the rules but has no 
statutory authority to enforce them. 

The Takeover Panel is frequently 
presented as an advertisement for 
self-regulation - and rightly so. Its 
task has. however, been facilitated 
by the clear demarcation tines be- 
tween different categories of insti- 
tution in the London market and by 
the willingness of almost everyone 
- Mr Jim Raper being foe most not- 
able exception - to abide by foe 
rules. .. . .... 

The (Sty of foe Iate-1980s will be 
more chaDeoging. As foe lines of 
demarcation become blurred, the 
areas of potential conflict of inter- 
est will multiply- New participants 
in foe corporate finance market will 
not necessarily be so familiar with— 
or even respectfto of -the City Coda 
as their predecessors. 

Detection of irregular share deal- 
ing is all the more difficult in. au in- 
ternational securities market The 
Securities and Exchange Commis- 


Last Wednesday was .a fine day 
for the U£. Treasiuy. Atoort ef- 
fortlessly, it managed to save itself 
more 53™ a year to interest 
costs for tim .next four years with 
the prospect of many more fine 
days to come. The occasion was the 

ftiK'tinn of its first internationally 
targeted bond issue, at which Euro- 
pean and Japanese- banks bid for 
paper at a yield of over 30 basis 
points tower than -the domestic 
counterpart The domestic auction 
-was only moderately successful 
And this was al a time when Euro- 
dollar bonds were uncharacteristi- 
cally yielding more than US. hoods. 

The issue .'was oversubscribed 
and the Treasury cannity allocated 
only Slbn .to bidders, perhaps hop- 
ing that those wbo missed out fins 
time will bid more aggressively at 
the next opportunity. About half 
went straightmto Japan, where or- 
ders had bean placed for the hoods 
weeks before foe auction: 

The SO-b&s&point sacrifice over 
domestic bonds which are also 
tax-free now is foe.price investors 
pay for anonymity. On foe targeted 
issue, their names appear on no 
register, although sellers of the 
bonds have to certify that the buy- 
ers ore not U.S. citizens. Even this 
amount of bureaucracy has put off 
some banks, particularly the Swiss. 

. The questioh is whether investors 
are being asked to pay too much for 
the privilege. The general Consen- 
sus last week was that they were. 
Bidding at foe auction was aggros*, 
sive becauseho-one wanted to mbs 
out pa an inaugural slice of the ac- 
tion. Whenitcame to selling the pa- 
pmydemand was, patchy at best in 
Europe and; r . some people found 
themselves rolling bonds at a loss 
as foe price StiL 

Once the novelty has wont off for 
investment houses and end inves- 
tors, foe spread between interna- 
tional and domestic issues wifi hove 
to narrow. .In fact, /because . of 
niggles by© the certification pro- 
cess, .foe Treasury may well find 
. itself; in the embarrassing position 
of having to pky more for its money 
in Europe than IBM or'Coca Cola. 


The problem of differentials has 
been compounded by Saudi Ara- 
bia’s decision to increase the pro- 
portion of Arabian Heavy in its ex- 
port contract packages from 20 per 
cent to 35 per cent - which effective- 
ly has made Arabian Light almost 
50 cents a barrel cheaper. 

Sheikh Yamani. however, is op- 
posed to any increase in heavy 
crude prices, which would narrow 
foe differentials and property take 
into account foe increase in excess 
upgrading capacity in the world's . 
r efining industry. 

Because of foe present differen- 
tials, pressure in the market on the 
lighter crude has grown and encou- ■ 
raged discounting in various forms 
by Opec m embers. Opec experts, as 
well as the oil industry, are con- 
vinced of foe imperative need to 
close foe gap between the official 
selling prices of light and heavy 
crude if foe market is to be stabi- 
lised in the longer term. 

Arabian Heavy has consistently 
commanded a price above its offi- 
cial selling rates of $20 to $26 per 
barrel, while Arabian light only ex- 
ceeded S29 for a short period in the 
summer of 1983. 

A month ago the two crudes were 
only about 75 cents apart on the 
spot market but the gap had wid- 
ened to about S1.70 last week when 
foe buyer-seller rate for Arabian 
Light was S28-S28.35 and for Arabi- 
an Heavy S26.25-S26.70. 
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regime was *vae" and that “any of- 
fers from them would be an insult 
to everything foe British labour 
movement stands for. If such offers 
are ever made then of course they 
must, and will be rejected." 

• The NUM is to take foe Govern- 
ment to court over foe deduction of 
£15 a week from foe social security 
benefits of striking miners. Mr 
Scargill told a rally on Saturday: 
"Our case is very simple. If the 
legislation states that you should 
not be paid £15 because it is 
deemed that the union have paid 
£15 strike pay, bow can you pay a 
penny when they hare frozen your 
as sets? 


act as Biomass's Headquarters and 
R & D Laboratories, as well as giving 
advice on finance (equal to the best 
available in mainland Britain), 
planning, mains services, 
communications and workforce. In 
addition the team liaised on 
Biomass's behalf with central and 
local government, service authorities' 
and anyone else who could assist, 
ensuring the smoothest move 
possible.'* 
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INTERNATIONAL BONDS 


IXL 


BY MAGGIE URRY IN LONDON 

THE EUROBOND market is chang- 
ing ever more rapidly, and last 
meek saw developments set to be- 
come milestones on its course. 

The week ended on a high note 
with Morgan Guaranty announcing 
the first sale by tender of floating 
rate notes, for that ever- innovative 
borrower Sweden. Ironically, Swed- 
en's auction was publicised just as 
the bonds sold in the UjS. Treasu- 
ry ‘s first foreign auction were floun- 
dering in the market 

The Treasury auction of Slbn of 
four-year notes with an lift per 
cent coupon and average issue price 
of 99.939 was undoubtedly a success 
in the borrower's terms. Many of 
the buyers however are now sitting 
on uncomfortable losses. The bonds 
immediately started trading below 
the average issue price, and with 
the New York bond market falling 
on Thursday and Friday, the bonds 
were down to 9&50 by Friday 
evening. 

The yield difference between the 
lower yielding foreign and the do- 
mestic portion of the issue, which 
had been 32 basis points at the av- 
erage auction prices, narrowed to 
around 15 basis points by Friday’s 

close. 

Although at die auction level the 
Treasury had managed to borrow 
more cheaply than all bat toe best- 
laved U.S. coporate names in toe 
Eurobond market, dealers reckoned 


that just showed the cheapness of 
Eurobonds against Treasuries now. 


Eurobonds against Treasuries now. 
There was also speculation that 
when toe US. Government agen- 
cies start borrowing in Europe, they 
could get even cheaper rates if they 
go though the normal Eurobond 
syndication process. 

The Federal National Mortgage 
Association (Fannie Mae) and the 
Student Loan Marketing Associa- 
tion (Sallie Mae) are expected to 
come to the market soon. 

Sweden’s competitive tender 
makes more sense than the Treasu- 
ry's in one respect The banks 
which will be bidding are much 
more likely to be the end buyers of 
floating rate notes than of targeted 
Treasury fixed rate bonds. “A ten- 


der makes no sense for getting re- 
tail buyers,” said one issue manag- 
er. 

Sweden's auction was seen by the 
market as “a smart idea for the bor- 
rower." which may get funds cheap- 
er than it could have rinne though 
the usual syndication route. From 
the bankers’ viewpoint however, 
tenders are generally «wrw»«hing to 
be resisted as they cut out the com- 
missions. Tenders can be good, or 

they can be very bad -they can put 
people off," observed one hanker. 

This tender would probably not 
have happened tot for the recent 
stong market tor FRNs - which has 
brought down the cost of borrowing 
and made a nonsense of commis- 
sion rates. A borrower’s cost is a 
combination of the interest rate 
paid and the front-ends toes. 

The fees have become more of a 
juggling item than the yield, which 
is usually a margin over T/inrirtti in- 
terbank offered rate. The yield on 
the Swedish issue has been set at 
the London interbank bid rate. 
Through the tender, bidders will ef- 
fectively set their own toes - it is 
just that they will not be the same 
for everyone. 

The issue was trading in the 
when-issued market on Friday at 
99.25. If Sweden sold the lot at that 
price it would end up with an effec- 
tive cost of funds on a discounted 
basis of 7tt basis points over Libor, 
to the five-year put option. That 
compares with a 9% basis point 
spread for the first big floater of the 
weds - the Slbn for Italy. 

Described by a rival manager as 
"an event, not an achievement,” 
Merrill lynch obtained funds for 
Italy at an unprecedented low rate. 
With front end fees pared to 14% ba- 
sis points, the issue was held within 
that discount almost from its 
launch. 

The Eurodollar bond market was 
overwhelmed with issues last week, 
both floaters and fixed rate The lat- 
ter are still usually coming with 
warrants. So strong has the mar- 
ket's craving for warrants been that 
Seagram found it better to issue 
bonds in the UjS. market, and war- 


rants on their own in Europe. That 
craving has been more thaw satisfi- 
ed, however. 

The World Bank spumed the idea 
of warrants for its Friday issue, 
settling for a plain v anilla bond 
which traded nicely inside its toes. 
Interestingly it has a longer, 10- 
year, maturity than has been seen 
recently. 

The Euro-Australian and New 
Tpaiawd dollar markets were 
tapped on Friday - the latter for on- 
ly the fourth time, and the first 
since March 1983. In raw the 
coupons were set at lower levels 
than the borrowers. Common- 
wealth Bank of Australia and Wool- 
worth New Zealand, could have got 
at home. 


ACTIVITY in the Euronote market 
continued at a brisk pace last week 
as a 8300m facility for BAT Indus- 
tries of the UK was quickly over- 
subscribed, while Elders IXL, the 
Australian farming- to- finance 

group, brought its previously an- 
nounced 5500m package to the mar- 
ket 

Led by Chase Manhattan »nri 
Salomon Brothers, the five-year El- 
ders deal breaks new ground as a 
“global note facility” with funds be- 
ing raised simultaneously in the 
UJ5. commercial paper and Euro- 
note markets. 

This is a highly unucnaj structure 
because jnost companies prefer to 
borrow in the cheaper US. market 
and use Euronotes simply as a 
back-up for their commercial paper 
programme. 


That Elders has chosen to tap 
both markets at once is partly a 
function of its desire to become bet- 
ter known to both US. and interna- 
tional investors and partly to gain 
extra flexibility in its cash manage- 
ment The Euronote market offers a 
greater choice of maturities, partic- 
ularly in toe toe-month to one-year 
range. 


More important however, is toe 
fact that toe company’s paper has 
not been rated by either Moody’s or 
Standard and Poors. This mpawc 
that it wiL sell in the US. at a slight 
premium and will have to be 
backed by a letter of credit facility 
(being arranged by Manhat- 
tan wnd Bank of Tokyo), the cost of 
which largely offsets the pricing dif- 
ferential between the commercial 
paper Euronote m ftrk**** 


Banks which participate in the fa- 
cility will receive a 10 basis point 
commitment fee for agreeing to un- 
derwrite the Euronotes at a maxi- 
mum 15 basis point yield over the 
London interbank offered rate for 
Eurodollars (Libor). 

BAT also broke new ground with 
its deaL Apart from the Sfiflm re- 
volving credit which is needed to 
bridge technical cash shortfalls as 
paper is redeemed, its facility bears 
no commitment toe at alL Yet Cit- 
icorp, which is arran g in g the deaL 
had still managed to pull in commit- 
ments of 8320m by Friday night. 

How can BAT have pulled off' 
such a coup? One answer seems to 
be that those banks which have 
come into the deal regard it very 
much as a securities market rather 
than a commercial b anking transac- 


tion. By committing to bid tor the 
notes they are assuring themselves 
of an inventory of paper they will 
easily be able to sell to their clients. 

Only banks w hich are very confi- 
dent of their power to place toe 
notes with investors can afford to 
take such an approach, and then 
only with truly topidass credits. If 
banks felt that there was a risk of 
their being stuck with the paper 
they would have to clear space on 
their balance sheets which would 
employ capital and make the deal 
impossible without a fee. 

In BATs case their confidence in 
being able to sell the paper in the 
market has been enhanced by a 
provision which compels them to 
bid for the paper but allows to 
name their own price. 

In toe Eurocredit market Gr eece 


announced, as expected, the terms 
for the 5300m, eight-year credit for 
its telecommunications agency 
GTE. A new twist to the story 
emerged at the end of toe week 
however when the Bank of England 
unexpectedly dropped its insistence 
that toe sterling portion of the deal, 
amounting to around S75m equiva- 
lent could only bear Transferable 
Loan Instruments maturing in five 
years or more. 

Forthcoming credits include a 
5500m, eight-year deal for Algeria 
which is now expected to bear a 
margin of % per cent and a grace 
period of five years. In Italy, the 
state-owned finance company for 
the manufacturing industry, Efim, 
is due shortly to launch an Ecu 
250m, 10-year credit with margins 
starting at Vi point and rising in 
stages to Vs. 


NEW INTERNATIONAL BOND ISSUES 


ILS.D0U4BS 
Hppeo Ctadk Bk 0 $ 


Smart 


sp«wn 

Satan tan 0$ 


Cam-Cob 0t 
Raman Ex-tai Bnk (a) tj 


tahnrw W) U 

AM kick Bank (a) tj: 


Standard U (a) t* 
Haidtedo Efac. Franr £ 


tar. of S ada tdta wn 1 
SNCF0J 

Wratpac Banting 0 J 


World Bank J 


Vacmkiti 
Swadra (a) t 
UJ». Treasury J 


CANADIAN DOLLAR 
British Cohaabb J 
Ottan-Cartabn } 


Ararat 

Matraity 

Av.fife 

Cwpoa 

a. 


yun 

4k 

109 

1992 

7 

12% 

75 

• 1901 

7 

12% 

1080 

1994 

10 

V* 

50 

im 

5 

(9%) 

500 

1990 

15 

% 

100 

1004 

10 

12 

100 

1988 

4 

11% 

50 

1994 

10 

Vi 

BOO 

2089 

25 

Va 

109 

- 

- 

V* 

75 

1991 

7 

V« 

58 

1989 

5 

12% 

100 

1989 

5 

11% 

100 

1992 

8 

12% 

1B0 

1992 

7 

12% 

156 

1994 

10 

12% 

50 

1999 

IS 

I7Vi-8 ) 

508 

1099 

15 

(B) 

1800 

1988 

4 

11% 

100 

1991 

7 

12% 

30 

1994 

10 

12% 


Offer yield Borrowers 
* 


Amount Bhturity 


A». ife Coupon Pries 
years % 


toad Manager 


Offer yield 
% 


Mgn. Stanley, B a n ke rs Trast, 
Salomon, Nippon Credit 
CSfB. Orion Royal Bk 
MerriS Lynch 

Vamafctf fat. Bap Partes. Oai-fchi 
Kangyo lot.. KDC, Mp. Stariey 
Up. Guaranty. CSFB. PaaMcha. 
Mtadada fin. k>t 
Mgn. Snannty, Satan, CSB. 


ADSTBAUAN DOUABS 
Com. Bank of Aatntet 


35 1989 


Orioa Royal Bk. Hanbros. 
NmntaL 


KW ZEALAND DWABS 
Hfeekrarte 18. 2. 


20-25 orf. 199? 


Bqe GutzwSer, Kara. Bun. 


D-MARKS 

SCf 


108 1996 


DoutscboBate 


Mgn. Guaranty. CSFB 

Fnt Chicago Aria Mcfa Bk. ETCB 

Ate, Ifan. HanrarAsb. Steatomo 

Fnbt 

CSfB 

CSFB, AM Irish bu. Bk. Ntanfl 
Lynch. Sabum 
Se ri ate Bank 
Yutecbi lot. Bqe Paribas. 

Ttfcngb tat Bk 
CSFB 

Sahaaon Brts., BSP. S8Q 
Mgn. Stanley- BoA tat. Canty Bk. 
Mgn. Guaranty, S8CL Wtstpac 
Dautsdra Bk, CSfB. Gotimao 
Sachs, Mgn. Guaranty. Mgn. 
Stanley, SBO. UBS (Sacs) 

Seath Barney, Harris Upton. CSFB 
(Tender sale) 

[Trader sab) 


SWISS FRANCS 

lADBf 

British Late t 

Ft* Ihchba Menu. ** 5 £ 

Maw Food** 5 

Condi of tor. Raw. f-d 

Toyama Chatend *" 5 


120 1994 
75 1999 
25 1998 
30 1988 
120 1992 
SB 1989 


IBS 

Sufitic 

J. Homy Schrader Bk 
SBC 

Bancs dal Gattanb 
CS 


“ STBUH6 


- 

African De*. Bank t 

50 

2010 

25 

12.125 

BraqrafadoraraMtet 

85 

1991 

7 

11.875 

ECUs 




11.562 

Wote&tet 

125 

1989 

5 

12.041 

Worid Bank J 

75 

1994 

18 


auras 




12250 

EBt 

300 

1999 

10% 


Baring Bras. 

CSFB. Dticsip.SA. Waring 


ftnfetbanfc taL, ABN, Bqe Brio. 10.184 
latent BNP. Soc.Gen.de Bqe. 

SBO 10525 


IBVz 7% 109% AtnRo, ABN 


UDL FRANCS 
Union Bk af Rotate ( 


259 1989 


11 180% Bqa fat a bran. 


100 SBO 
100 Wood Grady 


YEN 

Emms ** J 
Trinidad & Tobago**? 


3fan 1994 
Sbm 1994 


9 7.9 

9 8.1 


Yantecti Sacs. 
M&knSacs. 


* Not yet priced. {FktetMRS. ** Prims P laca a am . 5 Con ver ti b le, t Roaring-rate note. 0 Weft dabti 


1 With equity 
Ifata: rates ara 


(a) Vi over 6-math Iter, 
ao ABO bate. 


MV* enr 3-oauth Iter, (c) V* over E-rontb Unean. (d) Vs over 6-owutb Iter. {•) 6-ntefc L&kL 


These Bonds having been sold outside the United States of America, 
this amoawernent appears as a matter of record only 


New Issue 


October 1984 


NEW ISSUE 


UE This ammuncemcnt appears cs a matter of record only. 

The notes have not been registered for offer or sale » the United States. 

Offers and sales of the notes in the United States or to United States nationals or resident may constitute 
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Merrill Lynch & Co., Inc, 
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Merrill Lynch Capital Markets 


Algemene Bank Nederland NLY 
Credit Lyonnais 

Goldman Sachs International Corp. 
Morgan Stanley International 
Salomon Brothers International Limited 
Soci6t£ G6nerale de Banque S.A. 


Banque Paribas 
Dresdner Bank Akti engesellsch aft 
Morgan Guaranty Ltd 
Nomura International L im ited 
Sodet6 Generale 
Swiss Bank Corporation International Limited 


Union Bank of Switzerland (Securities) limited 


S.G. Warburg & Co. Ltd. 


Amro International Limited 
BankAmerica Capital Markets Group 
Banque Indosuez 
County Bank Limited 
Credit Commercial de France 
Daiwa Europe Limited 


Banca Del Gottardo 
Bank Brussel Lambert N.Y 
Barclays Bank Group 
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Dai-Ichi Kangyo International Limited 
Fuji International Finance Limited 


Genossensdhaftliche Zentralbank AG Girozentrale und Bank der osterreichischen Sparkassen 
Vienna Aktienges el lsc h aft 

3BJ International Limited Kansallis-Osake-Pankki 

Kredietbank International Group Lloyds Bank International Limited 

LICB International Limited Mitsubishi Finance International Limited 

Samuel Montagu & Co. Limited The Nikko Securities Co., (Europe) Ltd. 

Nippon Credit International (HK) Ltd. Orion Royal Bank limited 

PK Chris tiania Bank (UK) Limited N.M. Rothschild & Sons Limited 

Sanwa International Limited Svenska Handelsbanken Group 

Wfestdeutsche Landesbaak Girozentrale Wood Gundy Inc. 

Vamaichi International (Europe) Limited 


October, 1984 


PAN AMERICAN WORLD AIRWAYS, INC. 

New York, N.Y., U.S. A. 


Swiss Francs 100000000 
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PAN AM CORPORATION 

Delaware, U.S.A. 


SODITIC S.A. 


BANK HEUSSER & CIE AG 


HANDELSFINANZ MIDLAND BANK 


NIPPON KANGYO KAKUMARU (SUISSE) S.A. 


J. HENRY SCHRODER BANK AG 


Bank Oppenheim Pierson (Schweiz) AG Compagnie de Banque et cf Investissements, CBI 


Hottinger&Cie 


Bankers Trust AG 


Credit des Bergues 


DaMchi Kangyo Bank (Schweiz) AG 

LTCB (Schweiz) AG 

New Japan Securities (Schweiz) AG 


Banque de Participations et de Placements S.A. 

Credit Lyonnais Finanz AG Zurich 
The Industrial Bank of Japan (Schweiz) AG 
Morgan Guaranty (Switzerland) Ltd 


Overland Trust Banca 


Society Gen&rale Alsacienne de Banque 
— Groupe Soriete Generale — 


Volksbank Willisau AG 


Advisor to toe Borrower 


Salomon Brothers Inc 
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INTERNATIONAL CAPITAL MARKETS 



U.S. MONEY AND CREDIT 


FEDERAL RESERVE MONETARY TARGETS 


Rally falters as unease 



THE U.S. credit markets have 
entered a critical, “ testing ” 
phase. Despite the recent sharp 
decline in short-term money 
market rates, the rally faltered 
late last week as profit takers 
stepped in, while fresh un- 
certainties about the Federal 
Reserve Board’s intentions and 
interest rates directions moved 
to the fore. 

The key question facing 
Investors is -whether tills set- 
back marks more than a 
temporary end to the recent 
bull market rally. Wall Street 
is deeply divided on the Issue. 

Dr Henry Kaufman of 
Salomon Brothers highlighted 
the renewed unease in the 
markets last week by describing 
the recent rally as "a pleasant 
interlude" before underlying 
cyclical forces re-emerge to 
push rates higher. 

In the shorter term Dr 
Kaufman, in his weekly 
“ Comments on Credit ", notes 
Chat “ The Federal Reserve has 
begun to act as though it 
believed ease has progressed as 
far as desirable.” The Salomon 
Brothers' economist drew par- 
ticular attention to the Fed’s 
move to drain reserves through 
reverse repurchase agreements 
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when the fund rate fell to 9} 
per cent. 

Other market economists, 
including Mr David Jones of 
Aubrey Lanston, focused on the 
latest banking figures from the 
Fed which he saw as indicating 
that “ contrary to widespread 

expectations, the monetary 
authorities apparently have not 
as yet moved to further ease 
reserve requirements.” 


In contrast, Mr Philip 
Braverman of Briggs Schaedle 
says the banking figures, which 
showed average discount window 
borrowings last wed: of S690m 
and an $S03m average over the 
past two weeks are “fax from 
conclusive.” He adds “ while 
there is as yet no definitive 
indication of the Fed's precise 
funds objective, it is probably 
now below the previously pre- 


vailing 9J to 20 J per cent range, 
most likely 9» to 10 per cent. 

This uncertainty was re- 
jected in the end-week bond 
price retreat and in the percep- 
tion that the half-percentage 
point cut in the prime rate to 12 
per cent announced by the big 
banks on Friday is likely to be 
the' last reduction for some time 
—-almost cetrainly the last be- 
fore the November 6 presiden- 
tial election. 

Money market rates, led by 
the Federal funds rate, where 
lower at the close by up to 35 
basis points despite a partial 
reversal on Thursday and 
Friday. 

Bond prices stalled decis- 
ively. The Treasury long bond 
gave up more than 1} points 
on Thursday and Friday to close 
} points lower at 106 to yield 
11.77 per cent 

Even so, the market’s perfor- 
mance was still impressive given 
the slew of new government 
and corporate paper. The 4- 
year note auction on Wednes- 
day attracted particular atten- 
tion because of the Sibn of 
notes specially targeted at 
foreign investors which attrac- 
ted S4bn of bids and sold at an 
average yield 32 basis points 


UK GILTS 


Investors wary despite better news 


STEADIES OIL prices, a 
stronger pound and falling 
short-term interest rates might 
have held out the prospect of 
a strong revival in the gilts 
market last week. 

Instead, the market managed 
to recover ita poise after the 
sterling-induced traumas of the 
previous week, but then could 
not maintain the momentum to 
push gains beyond 1 to lj 
points. 

That was enough for the 
Bank of England to get in an- 
other slice of funding before 
the British Telecom floatation 
with its announcement on Fri- 
day that it Js issuing £600m 
of existing stock In four 
tranches, or taplets. 

The spread of the four £150m 
issue across all maturities and 
the designation of one (the 94 
per cent of 1999) as tax-free 


EUROBOND TURNOVER 
(nominal value In Sm) 

Cade! Eurodear 

U.S. S bonds 

last week. &S21.2 

Previous weak 8,731-0 
Other bonds 

iMt wiwk**Mf V 1,937-9 
Previous week 2.128-3 


18.949-2 

18,783.5 


1.827.2 

3.063a 


to overseas buyers, however, 
suggests that the Bank remains 
anxi ous not to jeopardise the 
recovery by overloading the 
market with stock. 

Earlier in the week many had 
thought that the removal of the 
mine supervisors’ strike threat, 
a general air of confidence in 
the outlook for government bor- 
rowing and the money supply, 
and lower U.S. rates would have 
generated a more exciting per- 
formance. 

Optimism was muted, how- 
ever, by the apparent intract- 
ability of the miners' strike, and 
by some concern over the poten- 
tial inflationary impact of high 
pay deals in the car industry. 

Investors also want to be 
sure that sterling's recovery is 
sustained, and will be looking 
to OPEC to live up to the expec- 
tations created by last week’s 
promise that it will hold prices 
by cutting output 

If oil prices and sterling do 
hold steady, the optimists in 
the market think that the 
authorities may seek to nudge 
down base rates in the coming 
weeks. 


n* 
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“Overall the fundamentals 
support a move to lower yields 
and, given a ’window’ in the 
foreign exchange markets, the 
authorities may attempt to 
bring rates lower.” broker 
Simon & Coates says in its latest 
market review. 

The strong te chni cal position 
of the market — with institu- 
tional liquidity buoyant despite 
the cash set aside for Telecom 
—has not persuaded everyone 


that the outlook is dear-cut. 

Brokers are uncertain just 
how much of a brake the 
miners' strike may put on the 
market and about what effect 
any settlement would have if it 
was seen as too favourable to 
the miners. 

There is also some caution 
over the short term. Mr Jack 
Wigglesworth, a partner at W. 
Greenwell, for example, thinks 
that for the next week or so the 
market may face a period of 
consolidation before the favour- 
able underlying situation re- 
asserts itself. 

Mr Keith Jones, senior 
economist at James Capel, is 
also cautious over immediate 
prospects. “I think that we 
have seen the low point for U.S. 
rates and the dollar. The 
market is also worried about 
the disputes in the car 
industry ” he says. 

On that basis any decisive 
move may depend on whether 
the October money supply 
figures, due on November 6, 
live up to most brokers’ opti- 
mistic expectations. 

Philip Stephens 


NEW ISSUE 


TheseNotes have nor been r egis tered under die UniudStaxs Securities Act of 1933 and may not be offered SEPTfcMBER 1984 

or sold in the united States ofAmericu or to rwnonals or residma thereof. 

The* Notes having bcmscid,this(mnouncement appears asamaaer of record only. 


U.S. $400,000,000 


BankAmerica Overseas Finance Corporation 

(Incorporated with limited liability inthe Netherlands Antilles) 


Guaranteed Floating Rate Subordinated Capital Notes Due 1996 

Guaranteed on a subordinated basis as to payment of principal and interest by 


8) 


BankAmerica 

Corporation 


(Incorporated in the State of Delaware) 


Credit Suisse First Boston Limited 
Amro International Limited 
Banque Bruxelles Lambert S. A. 

Credit Commercial de France 
Dai-Ichi Kangyo International Limited 
Goldman Sachs International Corp. 
Kidder, Peabody International Limited 


BankAmerica Capital Markets Group 

Bankers Trust International Limited 
Banque Paribas 
Credit Lyonnais 
Dresdner Bank Aktiengesellschaft 
IB J International Limited 
LTCB International Limited 


Merrill Lynch Capital Markets Mitsubishi Trust & Banking Corporation (Europe) S. A. 

Nippon Credit International (H.K.) Limited Orion Royal Bank Limited 

PaineWebber International Saitama Bank (Europe) S. A. 

Salomon Brothers International Limited Soci£teG€n£rale 

Sumitomo Finance International Sumitomo Trust International Limited 

Svenska Handelsbanken Group Swiss Bank Corporation International Limited 

Union Bank of Switzerland (Securities) Limited S. G. Warburg & Co. Ltd. 


tower than The domestic issue 
on as equivalent basis. 

The Treasury has sold S26bn 
of sew coupon offerings this 
month and the flood continues. 
On Wednesday, the same day 
the September leading economic 
indicator; figure will be 
released, the Treasury is due to 
announce details of the 
quarterly refunding. This is 
expected to include $6.5bn of 
three-year notes for sale on 
November 7, a S5.5bn to S5.?5bn 

issue of 10-year notes for sale 
on November S, and S5bn of 30- 
year long bonds for auction on 
November 13. 

In -the meantime the cor- 
porate bond market is also 
awash with new offerings and 
some signs of indigestion are 
already’ apparent. Corporate 



f 


bond prices fell by about a i 
point on modiam-eenn issues 
and 2 points on long-term issues 
in a week which saw $3.1bn of 
new corporate paper issued, 
bringing the October total to a 
record $7.Sbn. 

Among the new corporate 


issues, Chevron sold $5Q0m of 
fourye&r 11.73 per cent votes 
at par and another $500m_cf 10* 
year 12 per cent notes to yieU 
12J.58 peroeor. 

J. C. Penny, «bs notaU group, 
sold $iOQm of 30-year 12 A B per 
cent bonds to yield 12.42 per 


cent. Jwepfr 

212910 ot tvoytm x lit earn 
notes « GTE fold 

4130m a i 80*Mr 13i jW O** 
debentures at B&6 iW 

per cent 

Paid Taylmr 


FT/AIBD INTERNATIONAL BOND SERVICE 


Chg. on 

YEN STRAIGHTS Issued Price week Yield 

World Sank 7 84 ...... 20, 9 B4 +0% 7JS 

New Zeeland 7*. 90 ... 15 394 -04 731 

Asian Dev. Bk. 7% 94 15 1004 +0=» 7.33 

Woild Sank 7 s . 93 20 20 ISIS 0 7-37 

IA03 74 83 15 1024 0 7JS4 


U.S. DOLLAR 

STRAIGHTS Issued 

Scare O/S Fin. 98 500 

General Elec. 96 BOO 

Ini. Stand. Elec. 97 ... 112 

Eli Lilly 0/S 7 94 67 

Seers O/S Fin. 7 93 ... 79 

Baxter Trav. 7 91 ...... 73 

Gen. Motors Acc- 7 91 

Veba 8 93 

West LB 11*. 90 

EEC 12 93 

EEC 12 s . 38 

IABD 12*4 08 

Gen. Motors Ac. 124 86 
Matra. Tokyo 124 94 ... 

Gen. Motors Acc 13 86 
Tokyo Electric 134 89 
Texaco Capital 13s 89 
Nippon Yusen 134 89 

Statoil 124 89 

Bk. Nv. Scons 134 87 
All Nipon Air 14 94 ... 
Citicorp O/S 14 94 ... 

Prudential 104 93 

Standard Chert. 114 94 


54 

70 

100 

50 

50 

200 

200 

SO 

200 

100 

200 

50 

100 

ICO 

100 

100 

150 

200 


Chg- an 
Price week 
214 0 

27 +04 

224 0 

224 O 
224 0 

224 0 

224 0 

1124 0 

954 +1 
954 -04 
£54 0 

6 0 


Yield 
11.91 
11 JM 
12.70 
38.07 
34.34 
43.39 
43.54 
6.21 
1X98 
1297 
72.84 
281.89 


Denmark 114 93 100 


C.ticorp O/S 114 88 
Euro. Inv. Bk. 114 90 
1C Industries 114 98 — 

Sank of Tokyo 114 90 
Sec. Pacific 114 88 ... 

EBCO Inti. 12 91 

Teiyo Kobe 12 90 

□enmsik 1Z4 93 

Mount Isa Fin. 134 87 
Bank ol Tokyo 134 91 
Pest Och Kred. 134 87 
Kyushu Elec. 134 59 ... 
Nippon Crd. Bk. 134 89 
Scot. Inti. Fin 144 96 
Nippon T. & T. 13*4, 84 

Austria 134 92 100 

Comp. Baneaire 134 90 7S 

Denmark 14 91 

ITT 114 89 

Sears Roebuck 114 88 
Lor.g Term Cred. 12 93 

Mitsubishi 54 88 

Asian Dev. Bk. 114 93 
Weyerhaeuser 114 90 
Weyerhaeuser 11 90 

Dart & Kraft 74 98 


100 

200 

75 

100 

100 

50 

MO 

100 

MO 

100 

50 

50 

100 

so 

150 


100 

125 

125 

100 

100 

100 

60 

80 

85 


1004 + 04 12-07 
1024 +04 «J6 
101 +04 12.19 

1024 -04 12-53 
1034 +04 12.56 
10Z4 0 1280 

1034 +04 1233 

1014 -04 1232 

M74 0 12.61 

1074 +04 7X63 
964 +04 MJ2 
100 0 11.48 

100 0 11-49 

934 0 13-67 

954 +04 1X51 

984 -14 12.40 
984 +04 12.74 
964 +04 12.74 

904 +7B4 1427 
864 +04 12.81 
964 +04 

1024 -04 
1034 +04 

101 +04 
101 0 
1034 +04 
1034 +04 

87 0 

1054 +04 
1034 +04 
10*4 -04 
984 +14 
98 +04 

864 +14 
904 -24 
95 +04 
9*4 +04 
0 


944 


Br. Col. Hydro 114 93 200 


854 +14 
964 +04 


200 


100 

12S 

100 

75.. 

TOO 

290 


Texaco 104 93 .. — 
Denmark 124 97 ......... MO 

Firstied Mich 1 134 89 12S 

GZ8 14 91 

Ind. Bk- Japan 134 91 
Rockefeller 134 89 
Export. Sl Import 134 91 
Denmark 13 91 .~..~ 

Taxueo 104 90 

Nippon Crd. Bk. 114 90 100 
Post-QCH Kred. 12 90 7S 
Poot-OCH Kred. 114 90 
Soyel Bk. Scot 114 93 
Royal Bk. Scot. 114 93 
Ind. Bk. Japan 114 91 

Nomura 64 88 

Nordic Inv. Bk. 11 90 
Nordic Inv. Bk. 114 90 
Montreal Urban 12 90 
Eksportflnens 114 90 

Canada 104 88 500 

Int Bk Rec Dev 1H 90 200 
1C Industries 74 93 ~. 

C.C.C.E. 114 «9 

Florida Fad. 124 89 ... 

C.N.C.A. 134 91 

Japan Airlines 124 94 

U.B.S. 124 91 

Coastfed Int. 124 88 — 

Giro Vienne 134 91 ... 


0 


75 

75 

76 
100 
100 

75 

75 

75 

MO 


98 

MO 

MO 

100 

70 

100 

125 

75 


924 
924 
1014 
M34 -04 
1074 +1 
.N84 .0 

10«4 +04 
~994 "+04 
92V +04 
964 +04 
95 +04 

95 0 

924 +Z 
964 0 

984 +04 
994 +04 
904 0 

954 +04 
954 +04 
964 +04 
974 +04 
954 +04 
954 0 

954 O 
994 +04 
1014 +04 
1014 -1 
1034 +04 
994 +04 
994 +04 
32 +74 


Holl. Air. Fin. 124 91 ... 
Creditanstalt 134 91 
Amor. Saving 1Z4 89 


Euro. Invst. Bk. 124 9* 
Euro. Invst Bk. 124 90 
Kyor/B Fin /HX) 124 80 
Ned. Gasunie 114 90 
Farm Cred Corp 114 93 


Australia 114 95 

Hudsons Bay 3 93 

Australia 114 98 

Mitsui Eng. 74 88 — 
Australia 114 90 — ... 
Quebec Prov. 13 13 
Quebec Prov 124 S3 ... 

Seem Roebuck 114 93 

Britoil Fir, 114 SO 

Sumitomo Fin 124 91 
Mitsubishi Corp 124 91 

GTE Finance 12 99 

Newfoundland 13 91 ... 
Daiichi Kangyo 124 90 
Gen Motors Acc 114 90 
Penney J. C. 104 90 ... 
Penney J. C. 114 90 ... 
Pacinc Gas & El 12 91 

IADB T24 S3 

Sanws l no Fin 124 90 
Euro Invest Bk 114 93 
Citicorp 114 90 ......... 

EEC 12 S3 

Ontario Hydro 114 90 ... 

GTE Finance 74 S3 ...... 

>nt Bk Rec Dev 12 S3 
8t Col Hydro l?4 13 ... 

Sweden 124 89 

Mgn Guaranty 124 SB 
Toronto- Com 134 89 ... 
Oestc- Fost 174 8J 
Citicorp V4 99 
Ctmsat 124 H ......... 

Eurofimj 124 91 

Statoil 12 88 

Amer Saving 12 69 ..... 

Ontario i:4 94 

Long Term Cred 124 90 

Hsehld Fm 114 SO 

CCCE 124 95 

Ohbayash‘-Gumi 74 89 

LAC V.iiaia.4 8 89 50 

Yesuda Trust 124 89 ... 100 
Nippon Mining 64 69 
Long Term Cred 114 89 
Illinois Power 124 92... 
Digital Equip 114 69 ... 

Int Paper 12 9l 

Mltsub Gas Cti 64 69 
Soino Tran3 64 89 ... 

HI 12 89 100 

Shoarson/AmSK 124 94 MO 

Texas 'tatr 114 91 

Tokyo Electric 64 89 ... 
Japan Dev Bk 114 91... 

Denmark 12 91 

Casio Computer 54 89 
Int Stand Elec 12 96 ... 

Gulf S Western 124 89 
Dutch St Mines 114 Bl 
Ned Gasunfe 114 ... 

Ind. Bk. Japan n4 89 

Minebea 64 S3 100 

Commerabank 714 89 100 
AHFC 0/5 Fin. 114 94 100 
Ontario Hydro 114 9* 200 
Norwest 0 ‘sbbb 124 91 50 

Sec. Pacific 12 92 Ida 

Aegon Inour. 114 91 ... 50 

Aegon Insur. 114 91 ... 50 

Nova Scoria 114 91 ... 100 
Int. Bk. Rc. Dv. 114 89 200 

AlDC 11 8° 75 

EDC 114 63 150 

Nisaho-iwel 64 89 70 

Sec. Pacific 114 89 ... 75 
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0 

100 

1004 

0 
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98 
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85 

98 

0 
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75 
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-04 

7S 
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+04 

MO 
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+04 

300 
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+04 

90 

984 

0 

100 

964 

+04 

SO 

88 

0 

100 

984 

+04 

100 

974 

0 

100 

984 

+14 

150 

884 

+14 

12S 

964 

+04 

160 

S94 

+04 


100 

75 

75 

100 

100 

100 

700 

7S 

120 

GO 

150 

MO 

MO 

200 

84 

200 

250 

200 

ISO 

so 

IS 

100 

ICO 

10a 

100 

125 

2S0 

BB 

7S 

75 

EO 


1004 +04 
974 +04 
1014 +04 
964 +04 
964 +1 
964 0 

874 +04 
B74 +04 
98 ...0 

994 +04 
964 +04 
964 +1 

974 +04 
964 +14 

SB4 0 

984 +04 
894 +34 
994 +4 


12.93 

12.54 

12.69 
12-98 
12-91 
12.86 
13.60 
14.40 
1X49 
12.99 
12.97 
1199 

12.13 
1X5B 

8.S3 

12.70 
12-82 

12- 30 
BJ8 

1234 

11.92 
14-68 
12.79 

13.08 
12.19 
12JM 

1227 
13.04' 
1239 

12.78 

13- 24 
1247 
1329 
12.18 
12.58 

628 

13.43 

12.92 
1393 

12.64 

11.73 
1229 

82S 

12.19 

12.55 
1221 
12.19 

11- 48 

12.73 
1325 

931 

1324 

12.90 

124*0 

9M 

1234 

1235 
1239 
1225 
1391 

13.11 

12.11 

737 

12.17 

11.13 

11.67 

13.78 
1238 
1133 

12.68 

12.79 

1228 
1223 
12.68 

12.65 
12.29 
11.78 
12.88 

12- 50 
1320 
12.55 
1237 
12.68 
12-45 

12.08 
728 

1222 

1236 

12.47 


50 
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75 

50 
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70 

MO 
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80 

75 
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75 
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984 

+04 

1X89 

984 

+04 

1X95 

98 

+ 04 

1X81 

M04 

0 

11.65 

964 

O 

13.04 

994 

+04 

1X68 

994 

0 

12.12 

974 

+04 

1X84 

102V 

0 

1X3S 

1004 

-04 

12.46 

M04 

0 

11.58 

98\ 

+14 

1X83 

1014 


7.38 

95 

+04 

9 AO 

884 

+04 

1XS2 

106 

0 

5.69 

984 

+04 

1X79 

894 

0 

1X14 

99 

+1 

12.01 

£84 

+04 

1X22 

984 

+04 

7.50 

924 

-64 

9.02 

98 

+04 

1X66 

9*4 

+04 

13.12 

864 

+04 

1X61 

93 

+04 

8.46 

974 

0 

1X93 

9S4 

+04 

12.95 

1064 

+44 

*15 

92 

+04 

13.88 

954 

0 

13.M 


+04 

1X70 

964 

-04 

1X12 

984 

+04 

1X65 

97 

+34 

7.06 

97 

0 

1X69 

86 

+04 

1X87 

984 

+04 

1X27 

934 

0 

13.69 

«S4 

+04 

12.69 

954 

0 

12.3S 

9S4 

+04 

1X83 

98 

+ 2 

1X1B 

97 

+04 

12-28 

954 

+ 04 

12.28 

984 

+04 

12.30 
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+ 14 

9.95 

92 

0 

14.18 

974 

0 
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Nippon Tel&Tai 114 90 
Beneficial O/S 12 91 ... 
Soars Roebuck 114 81 
Euro. Invest Bk. 114 99 
Euro. Invest Bk. 114 91 
Rural Bk. Aust. 12 81... 
Gte Finance 9 94 ...... 


McDonalds Fin. 114 9* 
McDonald* Fin. 114 9* 
Tofcai Asia 124 91 ... 


MO 

97 

+14 

MO 

954 

+04 

ISO 

974 

+14 

77 

89 

0 

73 

8Z4 

+04 

60 

9*4 

+04 

47 

984 

0 

200 

994 

+3 

78 

964 

+04 

76 

964 

0 

TOO 

974 

+04 


11.87 

1333 

1228 

13.7* 

1324 

1327 

937 

1236 

1228 

1138 

1230 


LUXFA STRAIGHTS 
Eur. Coal&Steal 104 9* 
Int. Bk. Rc. Dv. 104 89 
Euro. InvsL Bk. 104 94 


Cbg. on 

price week Yield 

MO 0 10A9 

1014 O 9l73 

1004 0 10.41 


GUILDS* 

STRAIGHTS 
C. C. Rabo 9 88 .. 
Nad. Midd. Bank 9 
Amro Bank 84 88 - 
New Zealand 84 89 
Beatrice Foods B4 
Aegon Insur. S4 89 
Denmark 84 91 ..... 
Int. 8k. Rec. Dv. 84 

C. C. Rabo 8 89 

Amro Bank 8 89 

Bk. Mees&Hope 84 
Int. Stand. Eleo 84 
ABN 8 88 


Issued 

... 100 

88 MO 

100 

... 100 

89 MO 
100 

.... MO 

88 ISO 

150 

.... 200 

a» MO 

89 MO 
200 


Cbg. on 
Price week 
1044 -04 
1044 +04 
1034 +04 

102 +04 

M34 -04 
1024 +04 
1014 +04 
W14 +04 
1014 o 
1004 0 

1014 -04 

103 +04 
1014 +04 


Yield 

7.75 

7.82 
7.89 
7.71 
724 
738 
8.18 
732 
7.81 
7.74 
7.74 
7.84 

7.83 


ECU STRAIGHTS 
EEC 11 93 

EEC 114 83 

Int. Bk. Rec. Dv. 11 93 
Int. Bk. Rc. Dv. 104 88 
Italian Trees. 114 90— 
Euro. Invat. Bk. 114 93 
Gen. Finance 11 90 ... 
Swedish Export 11 89 
Euro invar. Sk. 114 92 

EEC 114 91 

Nippon Cred. Bk. 11 91 

SNC1 104 84 

Nordic Inv. Bk. 6 94 ... 
Eur. Coel&Stael 8 84 ... 
Oesterreich 104 93 ... 
Post Och Kred. 104 92 
Mega! Finance 114 94 
Gte Finance 104 92 ... 
Australia & NZ 104 8! 

EEC 104 91 — 

Royal Bk Can 10489 ... 
Euro Invest Bk 104 84 
Denmark 104 91 ~~. 

WastLB 104 91 

Ebco Inti 104 89 

Euro Inv Bk 114 96 
Cred National 114 91... 
. Euro Invest Bk 104 89 
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CANADIAN- DOLLAR. .. . Cbg. w* . - 

.STRAIGHTS— .... leaned Mom., week. . M eld. 
Br Col Prov 12 93 MO 984 +04 12.08. 


Int Bk Rec Dev 124 » 
Farm Cred Corp 124 90 
Bqe I'lndosue* 14 91 ... 
Quebec Hydro 14 91 ... 
Br Col Muaic 134 91 ... 
Montreal City 1Z4 91... 
Br Col Tela 124 88 — . 


78 

75 

75 

75 

100 

70 
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M14 +14 1134' 
M24 +04 11.88 
M84 +04 1X46 
1034 +34 1X05 
M3 +.74 1X77 
984 +14 1X76 
974 —04 1237 


AUSTRALIAN DOLLAR Chg. on 

STRAIGHTS loaued Prtoe week Yield 

PIBA 134 88 40 1014 -04 1X03 

Nat Auart Bk 124 89 ... 40 »74 1X18 

State Bk NSW 124 88 40 88 . 0 «*! 

AIOC 124 90 « *4 0 13.04 

PIBA 12 4 99 — SO ^ “°4 TXfO 


STERLING 

STRAIGHTS 

Inv. In Induac 114 91 

Inv, In Induat. 104 91 

FFI 104 93 

EEC 114 93 

Finland 114 88 ... 

New Zealand 104 89 ... 
Europarat 114 82 ...... 

Ireland 114 94 -■-■■■■ 
Int. Bk. Rec Dev 104 89 
United Biscuit 84 89 .. 

SNCF 114 94 

Denmark 104 89 

I.AJ3.B. 114 91 

Euro. Invest, Bk, 104 92 

EEC 114 94 — ... 

Stand. Bee. 114 99 
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FLOATING RATE 
NOTES 

SEAT 4 93 ........ 

Credit* natalt 4 9* ...... 

let Interstate 4 95 

Exterior Inti. J 96 •••— 
Fuji Bk. 4 96 ............ 

EAB Finance 4 93 
Scandlvla. Fin. 4 S3... 
Nat. Bk. Canada 4 91 
Italian Ind. 4 91 ..~— 

Denmark 4 - 

IU Inter. 4 92 - 

SenwB Bk. 4 04 ......... 
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INTERNATIONAL C APITAL MARKETS AND COMPANIES 


CORPORATE FINANCE 

BT’s world-wide roadshow gets underway 


INTERNATIONAL APPOINTMENTS 

Noyo boosts top 
management team 


IT IS, quite simply, easily the 
biggest share issue which has 
ever been launched anywhere. 
The UK Government’s offer for 
sale of over £3}bn of shares to 
British Telecom is being 
pitched at investors well beyond 
the shores of Britain, and the 
International marketing effort 
will reach a crescendo in the 
next three weeks. 

Preliminary prospectuses 
were filed on Friday in Wash- 
ington and Canada, and on 
Saturday in Tokyo. The road- 
shows are now getting under 
way, with two teams of directors 
and bankers heading for the 
U.S„ Canada, Switzerland, Ger- 
many, France, and the Nether- 
lands as well as 18 towns across 
the UK. 

First Impressions of inter- 
national investors seem broadly 
favourable. The price of the 
issue will not be announced 
until November 16, but Mr 


offers to 
Nova Park . 

By John Wicks In Zurich 

NOVA-PARK, the loss-making 
Swiss hotel group, has received 
two “financing offers’* to support 
a reorganisation programme. 
The company’s net indebtedness 
has in the past months been 
given as anything from “about 
SwFr 100m" to SwFr 214m 
(USS86m). 

Hr Cwraj Paul, the London- 
based board chairman, is to hold 
discussions with an unspecigfied 
“independent merchant bank 
with great experience in corp- 
orate financing.” 

At a meeting in Zurich 
which had originally been plan- 
ned for September 19 and then 
cancelled at short notice, share- 
holders were told that “progress 
had been made” but no details 
are yet known of recommen- 
dations made by a working party 
including Fidinam, the Swiss 
auditing company. 

Nova-Pak has suffered consid-' 
erable losses from some of its 
luxury hotel projects and is 
currently confronted by regis- 
tered claims under Swiss law of i 
more than SwFr 70m. This j 
means It is threatened by a debt- i 
settlement agreement unless new j 
funds can be created in the near 
future. J 


Martin J a comb of Klein wort 
Benson the merchant bankers 
said on Friday that it would be 
set to give a yield of “at least” 
7 per cent. That would imply 
a price earnings ratio of 
roughly 9 on the basis of fore- 
cast earnings for the year to 
next March. 

For comparison, Salomon 
Brothers is currently projecting 
a yield of about 6} per cent 
and a p/e of around 9 for 
AT&T this year. According to 
one top Wall Street analyst on 
Friday, "I don't think British 
Telecom will be the hottest 
thing around, but 1 think it will 
get done." 

KJeSnwwt has pulled in a 
group of blue-blood investment 
bankers to run the international 
selling effort. A syndicate of 
Swiss bankers led by Swiss 
Bank Corporation will be join- 
ing UK institutions in the 
domestic sub-underwriting. And 


BY OUR NEW YORK STAFF 

TEXAS INSTRUMENTS, the 
U.S. semiconductor company, 
reported net profits of $85.8m 
in the third quarter of this 
year against a loss of $U0.8m 
in the same period last year, 
when the company was hit by 
special charges against the 
abandonment of its home com- 
puter business. 

The earnings figure, equiva- 
lent to $3.54 a share, compared 
with a $4.64 loss last year, 
showed a marginal decline on 


BY JAMES BUXTON IN ROME 

ITALTEL, the Italian state- 
owned telecommunications 
equipment maker, is to co- 
operate with Cit-Alcatel, its 
French equivalent, in research 
in the field of digital telephone 
exchanges. 

They will work together on 
developing common technical 
standards for the interface with 
the subscriber of the digital 
exchanges, which are already 
in production. 

Italtel makes the UT range of 
exchange in a joint venture 
with GTE of the U.S. and the 


a portion of the issue will be 
set aside for separate offerings 
in the U.S„ Canada and Japan, 
where the underwriting syndi- 
cates will be led by' Morgan 
Stanley, McLeod Young Weir, 
and Nomura Securities. 

Special arrangements have 
been made to marry the diffe- 
rent underwriting practices of 
the UK and the rest of the 
world. As pan of this exercise, 
■the Bank of England has. in an 
unprecedented move, agreed to 
purchase any of the overseas 
portion of the issue which is nor 
taken up in the foreign 
offerings. 

According to the preliminary 
filings, a maximum of just over 
one-fifth of the Issue could be 
sold through these foreign offer- 
ings. though the final figure 
could be lower. City speculation 
is that the Book of England will 
put itself on the line for about 
one-tenth of the offer, which 


the second quarter when net in- 
come amounted to $85.9m or 
$3.57 a share. Sales reached 
$1.42bn, a 41 per cent jump 
over the $2bn recorded in the 
same period last year, mainly 
because of increased semicon- 
ductor shipments. 

For the first nine months, 
net income .amounted to 

$251. 5m, or $10.43 a share, com- 
pared with a loss of $222.9m or 
$9.36 a share last year. Sales 
jumped by 29 per cent from 
$3.28bn to $A23bn. 


Italian company Telettra. Cit- 
Alcatel produces the E10. The 
agreement covers development 
of these products, though not 
manufacturing. It also includes 
co-operation of software and 
digital exchange equipment. 

The agreement will help lay 
the basis of a common European 
standard in telephone ex- 
changes, and exemplifies the co- 
operation between European 
companies in electronics which 
is frequently urged by France 
and by the EEC Commission, 
but which often seems difficult 
to realise in practice. 


would then be the minimum 
figure for these foreign sales. 

Beyond the price and the 
profits outlook, international 
investors in BT will want reas- 
surance about the British Gov- 
ernment’s attitude to ks 
remaining 49 per cent stake in 
the company. The prospectus 
states that the Government does 
not intend to use its sharehold- 
ing to intervene in the commer- 
cial decisions of British Tele- 
com, and that it has promised 
not to sell any more shares 
before April, 1988. Under the 
legislate ow hich made the sale 
possible, the Government can- 
not increase its interest in te 
company above 50 per cent. 

The Labour Party has 
promised to renationalise 
British Telecom, bat in the 
current political climate, that 
threat is not likely to loom 
large in the minds of British 
investors. This will be one of 
the most widely held shares in 


Mr Fred Bucy, president, said 
that apart from the elmination 
of losses on home computers, 
the company had achieved In- 
creased margins on its semi- 
conductor business in the 
quarter, while also benefiting 
from tax adjustments. These 
gains were reduced to some ex- 
tent however, by currency 
losses caused by the strength 
of the dollar and testing prob- 
lems on military semiconduc- 
tors. 

The halting of shipments on 


BY OUR NEW YORK STAFF 

AIR ONE, the U.S. airline 
launched exclusively for busi- 
ness travelers amid high hopes 
only 18 months ago, has filed 
for protection from its creditors 
under Chapter 1Z of the Bank- 
ruptcy Act. 

The airline's decision to 
ground its fleet is the first 
serious setback for the group 
of new carriers launched since 
deregulation of the U.S. indus- 
try began in 1978. The com- 
pany has lost S40m since its 
inception and said that a cash 
infusion that it bad been 


the country — implying perhaps 
350,000 or more investors— and 
no politician will be keen to 
upset that many voters. 

Despite all the international 
selling efforts, the outcome of 
the issue will be decided in the 
UK, where Klein wort is 
engaged in a sales campaign 
which has much more In com- 
mon with Madison Avenue than 
the Square Mile. The "Path- 
finder " prospectus — itself some- 
thing of an innovation in 
London — was launched last 
Friday in the glare of television 
lights, and it is confirmed that 
all lends of special features have 
been built into the offer to lure 
retail and institutional buyers. 

The final application date is 
November 28, and dealings are 
scheduled to start on Decem- 
ber 3. At present, a powerful 
tide of support seems to be 
building up behind the offer 
right across the UK. 

Richard Lambert 


military products that may be 
affected by an investigation go- 
ing on into testing procedures 
cost the company around $l3m. 

Mr Bucy added that semicon- 
ductors and military orders had 
both dropped in the third 
quarter from the high levels 
of the previous three months, 
reflecting the moderating 
growth in the U.S. industrial 
production. The order backlog 
now stands at $3. 22 bn, some 
5159m lower than in the second 
quarter. 


expecting had fallen through. 

Air One, which employs 500 
and has a fleet of nine Boeing 
727s, has filed for Chapter 11 
only days after Braniff, the 
Dallas-based carrier, announced 
deep cuts In an attempt to stem 
losses that are threatening its 
future. The problems of both 
airlines are evidence o t the 
pressures building up from a 
new round of price cutting in 
an industry which has consider- 
able over-capacity. 

The St Louis airline has 
given no indication as yet on 
its future strategy. 
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Net per shore 

Mm 

034 

2.151 

Revenue 


2S5m 

Net prattle 

7mt 

233mt 

Net pm 

I.ISt 

3.77t 


ttou 


AVON PRODUCTS 
C o as setf ca 


Third quarter 

1984 

1983 


S 

S 

Revenue 

.. 7473m 

7093m 

Net profits 

303m 

253m 

Net per shore 

03S 

032 

Km 

Revenue 

239bn 

2.16bn 

Net profits 

108m 

1023m 

Nat par stnn 

137 

138 


CHAMPION SPAM PiXKk 
Vehicle parts 


Third quarter 

1984 

1989 


S 

s 

Revenue 

1857m 

102m 

Net prams 

182300 

52m 

Net per share 

— 

034 

Mne months 

6051m 


Nat prams 

154m 

143m 

Nat per share 

030 

039 


CONSOUDATVD EDISON 
UtBy 


Third quarter 

1984 

1983 


S 

• 

Revenue .............. 

.. 135bn 

133bn 

Net profits 

.. 2383m 

253m 

Net per share 

Nino mouths 

13* 

13* 

Revenue 

43Sbn 

517bu 

Net profits 

4843m 

460m 

Net par share 

331 

336 


BY CARLA RAPOPORT 

NOVO ENDUSTRI, the Danish 
pharmaceuticals group, is aim- 
ing to boost its top manage- 
ment team with the appointment 
of Dr Niels W. Holm. 51, to the 
new post of chief operating 
officer. 

Dr Holm is currently presi- 
dent of Danish Steelworks and 
a non-executive director of 
Novo. The Danish group has 
come under much criticism 
recently for producing dis- 
appointing half-year results in 
August and then downgrading 
its sales forecast for 1984 just 
(two weeks ago. Novo's shares 
have tumbled from a peak . ol 
£43 earlier this year to £191 

Mr Mads Ovlisen, Novo's chief 
executive, said Dr Holm would 
provide Nova with a “strong 


MR ANDERS ALTHIN, who was 
deposed two weeks ago as chief 
executive of Gambro, the 
Swedish medical equipment 
manufacturer, in the wake of 
the takeover by Sonessons. has 
turned down tbe offer to remain 
with the company as deputy 
chairman of the board. 

Until tbe spring. Mr Aithin 
was both chairman and group 
chief executive of Gambro. the 
fast growing maker of renal 
care equipment, which has 
become the world’s leading 
manufacturer of kidney dialysis 
machines. 

He lost the chair in May after 
Sonessons purchased a minority 


BY PAUL BETTS IN PARIS 

H Franeois-Xavler Ortoli, the 
French European Community 
commissioner and former Gaul- 
list minister, was appointed on 
Friday as the new chairman 
of Compagnie Franeaise des 
Petrol es (CFP). He replaces 
Iff Rene Granler de Lilli ac who 
reached the mandatory retire- 
ment age of 65 on Saturday. 

M Ortoli’s appointment had 
been at the centre of a power 
struggle between the French 
government and CFP the Total 


technical background and 
proven management experi- 
ence." On Friday morning, 
before the confirmation of Dr 
Holm's appointment, Mr Ovlisen 
Spoke to more than 100 invest- 
ment analysts and stockbrokers 
in London. 

He said that two of Novo's 
main markets, enzymes and 
insulin, had proven more dis- 
appointing than expected *.n the 
important U.S. market and 
accepted criticism of Novo’s 
failure to identify the structural 
changes in these markets earlier 
in the year. He said that lines 
of communication at Novo were 
being improved and the new 
appointment would help 
strengthen the leadership of all 
the group's operating divisions. 


stake in the company and Mr 
Mans-Eric Ovtn, the hard- 
driving executive chairman of 
Sonessons, took over the post. 
After several years of rapid 
sales growth and surging profits. 
Gambro's profitability had 
plunged alarmingly in the first 
half of this year. 

As a result. Sonessons. a 
rapidly diversifying light engi- 
neering and pharmaceuticals 
group, took over a majority of 
the votes in the company two 
weeks ago and decided to move 
in Mr Berthold Lindquist, 
Sonnesons’ managing director, 
as the new Gambro chief execu- 
tive to replace Mr Aithin. 


oil group which is 25 per cent 
owned by the state. The com- 
pany's candidate for the succes- 
sion was M Louis Deny, the 
current deputy chairman. 

While confirming M Ortoli’s 
appointment on Friday, the 
board also announced that M 
Deny’s executive powers as 
deputy chairman would be en- 
larged. 

M Ortoli’s appointment is 
seen as part of the Socialist 
government’s current efforts to 
win broader political consensus. 


Recovery slows at Texas Instruments 


Italtel and Cit-Alcatel in 
digital exchange pact 


Air One seeks protection 
under bankruptcy act 


Former Gambro chairman 
turns down lesser post 

BY KEVIN DONE IN STOCKHOLM 


State wins Total struggle 


Atlof these Stftfrities have been sold. This announcement appears as a matter of record only. 


3,000,000 Shares 

epolb 


Common Stock 


MORGAN STANLEY & CO. 

incorporated 


HAMBRECHT& QUIST 

lacmpamtrd 


ALEX. BROWS & SONS 

Incorporated 

DILLON, READ & CO. BSC. 
GOLDMAN. SACHS & CO. 

LAZARD FRERES & CO. 
PRCDESTIAL-BACHE 

Semrtttr* 

WERTHEIM & CO.. INC. 

ABD SECURITIES CORPORATION 
DAIWA SECCRITIES AMERICA ISC. 


THE FIRST BOSTO.X CORPORATION 
DONALDSON. LUFKIN & JENRETTE 

Secnriittu Corporation 


BEAR. STEARNS & CO. 
DREXEL BURNHAM LAMBERT 

incorporated 


KIDDER. PEABODY & CO. 

Incorporated 


LEHMAN brothers 

.UMmalrkani lemwem Etpml tmr. 


PAIXEWEBBER 

tnrorpornlrd 


E. F. HVTTOX & COMPAXY L\C. 

MOXTGOMERY SECl ' RITIES 
ROBERTSON, COLMAX & STEPHENS SALOMON BROTHERS INC 

DEAN WITTER REYNOLDS INC. COWEX & CO. 

ATLANTIC CAPITAL CAZESOVE INC. 

Corporation 

ECROPARTNERS SECURITIES CORPORATION 


KLEIXWORT. BESSON 

Incorporated 


THE XIKKO SECURITIES CO. 

international, tar. 


ROTHSCHILD INC. 

YAMAICHI INTERNATIONAL (AMERICA), INC. 


ROBERT FLEMING 

Incorporated 

XOMURA SECURITIES INTERNATIONAL. ESC. 
SWISS BANK CORPORATION INTERNATIONAL 

Seeuritice Ine. 

JULIUS BAER SECURITIES INC. 


ALGEMEXE RANK NEDERLAND X. V. BASQUE ISDOSUEZ 

BASQUE DEXEUFUZE, SCHL UM BERGER, MALLET COMPAGNIE DE BANQUE ET DLWESTISS EVENTS, CBI 
CREDIT COMMERCIAL DE FRANCE DE ZOETE & SEVAN GRIEVE SON. GRANT. AND COMPANY 


HILL SAMUEL & CO. 

Limited 

J. HENRY SCHRODER WAGG & CO. 
LumUed 

October IS, 198A 


MORGAN GRENFELL & CO. 

Limited 


PICTET INTERNATIONAL 

Limited 

VEREINS-UND WESTBANK 

A klirmgewrlltrhnft 


I I 


NEW ISSUE 


These Notes having beau sold, this announcement appears es e matter of record only. 


CANADIAN IMPERIAL 

BANKOF COMMERCE 

(A Bank chartered under tbe Batik Act of Canada) 

U.S. $150,000,000 

Floating Rate Deposit Notes Due 1996 


Amro International Limited 

Chase Manhattan Capital Markets Group 

Chase Manhattan Limited 

Commerzbank 

Aktiengeseltichaft 

Credit Suisse First Boston Limited 


Merrill Lynch Capital Markets 

Bank Brussel Lambert N.V 
CIBC Limited 
Credit Lyonnais 
Dai-Ichi Kangyo International Limited 


Daiwa Europe Limited 
First Interstate Limited 
EF Hutton & Company (London) Ltd 
Manufacturers Hanover Limited 
Mitsubishi Trust & Banking Corporation (Europe) S.A. 
Samuel Montagu & Co. Limited 
The NikJco Securities Co., (Europe) Ltd. 

Orion Royal Bank Limited 
Societe G£n£rale 

Swiss Bank Corporation International Limited 
Westdeutsche Landesbank 

Girotcnirale 

September, 1984 


Enskilda Securities 

SkandSnaviska Enskilda Limited 

Hambros Bank 

Limited 

IBJ International Limited 
Mitsubishi Finance International Limited 
Mitsui Trust Bank (Europe) S.A. 
Morgan Stanley International 
Nomura International Limited 
Sanwa International Limited 
Sumitomo Trust International Limited 

Wardley 
Wood Gundv Inc. 
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RECENT ISSUES 


Burgess 
Products 
back to 
profits 


Hawley’s moves pave way Surge in betting 
towards U.S. quotation P rofit aids Northern 

BY ALEXANDER NICOLL CtOI fl SlIYI 1 ^ FCSlllf 

win firm n Iftip o»m«v in, itnM tutf alimilv Aum a rnronralB liftailfiuanprs In V»«i J 


RECENT ISSUES 


EQUITIES 


does not already own. 

The moves are designed to 


■T Hawley Group, the service in- does not already own. 

Burgess Products (Holdings), dustf 7 company beaded by Mr The moves are designed to 
Leicestershire - based acoustical Michael Ashcroft, wan operate smooth the way towards a U.S. 
and electrical engineer and with twin headquarters when listing tor Hawley shares. They 
manufacturer, returned to poiilts its Planned establishment of a also reflect the group's growing 


a corporate headquarters in New v*«kja***aa*u vkjsut> 

Jersey, and two directors. Mr 

John Danneberg and Mr David INCREASED LOSSES of £130.000 the miners' strike. However the 
Bates, are based there. against £103.000 :□ tire jewellery directors say that results are 

„ . . ! division at Northern Goldsmiths satisfactory because the division 

.. ! wens more than offset by a has been operating from twice 


In the year ended July 28 1984 Bermuda-based parect caoa&any presence in the U.S., where it ID ^ e mfaninrreasinE oSon ! W€re , more **“ a bas been operating from twice 

with a pre-tax surplus oJP £72,000 fc completed later this year. has a large contract cleaning ” £^raTrg P 1 SUT Se in proSts from £157.000 to the number retail outlets 


compared with a loss of £237,000. 

Pre-tax profits included a 
£L3m (£422,000) contribution 


Hawley, which surprised the operation and a lawn care sub- 
tly at the ’beannlne of this skhary as well as Electro 


included a at begin n ing of tirfa akiiary as 

contrib utio n “““to, with me announcement Protective. 


ox ms ume m me ujs. £375,000 in bookmaking and compared with 1983. They also 

Hawley's image in the City has finance for the sir months to point out that jewellery profits 
not been helped by its tendency the end of August 19S4. Pre-tax are biased towards the second- 
to spring surprises, nor by the profits jumped from £30.000 to half. 

speed of its growth and the heavy £130,000 on turnover increased As already announced the not 


from nr3*to *i#*Sc*i of its Bermuda move, yesterday Hawley’s London office will to spring surprises, nor by the profits jumped from £30.000 to half. 

dispatched details to share- continue to oversee UK home speed of its growth and the heavy £130,000 on turnover increased As already announced the not 

holders to a 60-page document improvement, cleaning and travel share issues which have financed from £7.£m to flG.llm following interim dividend has bees lifted 

arouScal and othi SKeSS which also covered its planned interests, but the “ international iL But its share price, uu- two acquisitions. from l-SSp to 2p. in the last tall 


Products. and a £544,000 srorchase of the 43-5 ©er cent of operational headquarters” of the 
(£448.000) loss from consumer EUsetro-Protective. a New Jersey |M»B«inbinB; 


of tiie changed on Friday at 83p, has 


acquisitions are 


products.' security group, wfakfc Hawley U.S. Hawley has already set up the Bermuda news. 

Strong competition and — - — • 

diminishing market demand have 

SSjsssvSs! TR Industrial assets increase 

Accordingly the manufacturing 

and warehousing facilities has Net value at TR The net interim dividend has Tax took £&27m (£L71m). 

been extensively reorganised. industrial and General Trust been lifted from lJLp to 12p. Overseas assets amount to 56 
After tax and ex tr aordinary increased from 179.3p at the end The directors forecast an Mr (55 Mnt i ™,- n 97 
charges of £1.36m (against of last March to 186Bp at the increased final of 2.15p <2.05p), ” Jrr,:£ „ 

£300,000), there was a net loss end of September 1984. For the which will raise the total from Pff 

of £L38m against £534.000. comparable six months the figure 3.15p to 3.35p. First half earnings 111 166 u - s - Total assets stood at 

Because of this net loss there came to 157.7p. per share are shown as rising more than £420 ul Unquoted and 

is no final dividend so an interim Net revenue for the six months from 1.53p to l-93p. other investments with 


TR Industrial assets increase 


56611 afler ! expect to contribute signifi- and last July when Walker Hril 


e Bermuda ne ws. cantly l0 second balf-profits. 

Unlike the industry as a whole, forecast for the whole of tile 

as a result of cost cutting and current year. The directors now 

w /‘V|*£Vtfh CA expansion the directors say the say tha t further increases will 

|l,| « betting division has more than he considered after the Christmas 

doubled profits. trading period. 

Tax took £2_27in fftTiml The Jewellery dl vision is a Earnings per 25p share for the 

Tax toot £ZJ7m (£i.7im). UttJe behind budget because Amt half are shown as rising 

Overseas assets amount to 56 ^ h ve beea depressed by from 0.86p to 2.05p. 


Tax took £2J27m (£L71m). 


per cent (55 per cent) with 27 
per cent in Japan and 21 per cent 


is no final dividend so an interim 
of 0.5p, already paid, compares 
with last year’s total of Up. 


six months from 1.53p to lirap. other investments with 

September Total revenue moved up from restricted marketability amount 


increased from £3 -3m to £4 -2 m. £6 -34m to £7 .86113, 


to 14 per cent of the portfolio. 


Granville & Co. Limited 

Member of The National Association of Security Deafer* 
and Investment Managers 

27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212 


Over-the-Counter Market 




Change Gross Yield 

P/E 

Fully 

EOOO'm 

Company 

Prlc# on week div.fp} % 

Actual axed 

6.131 

Ass- Brit. Ind. Ord ... 

140 

+ 1 

B.3 

4.6 

82 

10.7 


As a. Brir. rod, CULS... 

142 

— 

10.0 

7.0 

- — 

— 

3.184 

Alraprung Group 

55 

+ 1 

6.4 

11.8 

6.0 

7.3 

1.000 

Anniaga 8 Rhodes ... 

40 

+ 1 

2.9 

7.4 

4.9 

8h 

37.402 


120 

- 4 

3.4 

2-8 

12.1 

20.1 

XXB 

Brsy Tactmolagias ...... 

43 

— 

3.5 

8.1 

50 

7X 

2.172 

CCL Ordinary 

174 



12.0 

6.9 

— — 

— 



CCL 11 pc Com. Prof-.-. 

118 

— 

15.7 

13.3 

te— 

— 

4.313 

Carborundum AbnatoM 

no 

+15 

5.7 

0J» 

— 

— 

1.454 

Cindico Group 

92 



— > 

— 



— 

5,629 

Deborah Services 

72 

— 

B.5 

8.9 

7.0 

11.2 

15,366 

Frank Harsell 

239 

- 1 

— 


86 

12.8 


Frank Horsall Pr Ord 87 

205 

- 1 

9.6 

4.7 

ax 

10.8 

3,756 

Fradarick Parker 

26 



AS 

18-6 




767 

George Blair 

41 

+ 2 



2.8 

5.5 

1,625 

Ind- Precisian Castings 

40 

— 

2.7 

fi.fi 

no 

11.8 

154W3 

Isle Group 

200 


15.0 

7.6 

7!a 

14.4 

5.667 

Jackson Group ......... 

112 


4.9 

4.4 

sx 

10.1 

37,284 

James Burrough 

270 

+ 8 

13.7 

5.0 

9.6 

96 

3.208 

Jamas Burrough 9pc PI. 
Unguaphona Ord 

93 

+ 2 

12.9 

13.9 

_ 

— 

3.032 

139 




__ 


— 

Unguaphane 10.6 pc Pf. 

96 

— 

15.0 

15.6 


_ 

12.782 

Min/houso Holding NV 

472 

— - 

3.8 

0.8 

34.0 

37.1 

347 

Rabsn Jsnltins ......... 

34 

- a 

5.0 

14.7 




1,740 

Scrottona "A" ......... 

39 

_ 

6.7 

14.6 

20.5 

4.8 

2.12* 

Torday and Carlisle — 

87 

— 


— 

9J 

ISA 

1.722 

Travisn Holdings ..... 

380 

-10 

A3 

1.1 

218 

2 IX 

3.140 

Unllock Holdings 

20 

— 

1J 

6.5 

9!7 

14.0 

10.491 

Walter Alexander 

82 

+ i 

7.5 

9.1 

6.2 

9.9 

5^87 

W. S. Veatss 

230 

— 

17.4 

7.6 

S.5 

11.0 

Price* and details of sstvlcss now available on Prettil page 48146 | 



Stanley Miller in loss 
but recovery expected 

SEVERAL factors have caused a construction having increased its 
£409,000 turaround to pre-tax contribution. 

£{*« He states that the overall loss 

■SS* tar the period was a result of 

tractor and civil engineer, tar ^ unrecoverable UK costs 
the first six months of 1984. The £££ Use loss at the Saudi 
interim dividend has been Arabian associate, and the cost 
omitted. , of seeking out and developing 

alternative overseas markets to 
JSESS. th tlSS mpP'miMt tie Saudi operation. 



Republic of Indonesia 

U.S $75,000,000 

Floating Rate Notes Due 1990 

In accordance with the provisions of &e Notes, 
notice is hereby given that the rate of interest for the period 
29th October 1984 to 29th April 1985 has been fixed 
at 10% per cent per annum and that the coupon 
amount payable on Coupon Na.5 will beUS55371S3. 

■ ■ ■ ■ — - Agra) Bank — — >■ — — 

Saudi International Bank 

AL-HANK AL-SAUDI AL-ALAMl LIMITED 


relatively strong cash position 
and the UK order book is at 


The chairman adds that redun- 
dancy and other costs resulting 


le ^ He believes that [rom J taXen to reduce UK 

ta the second half the company overheads were other factors 
^ nT.® whUe there were very dlsappoint- 

is unlikely to cover the first half ^ results from the group’s 

He explains that UK activities pri " ate b0U8 *f _ 

were profitable during the six Turnover at halfway amounted 
months, the main business of to £9 34m (£8-28m) 


“RIGHTS” OFFERS 


Isaac oo 
price Ef 


R. P. Martin Pennine pays 

raises Far £4m for U.S. 

East presence clothes group 

R. P. Martin, UK money Pennine Resources, an oil and 
broker, is to take a 10 per cent gas exploration company, has 
stake in a Japanese broker, readied agreement to acquire 
Kobayashi, at a cost of £784 aaa>. Dutchmaid Inc* a TJ.S. group 
The deal is the latest of manufacturing, distributing and 


ftTontsA*. 


Martin, 


alliances formed 


direct selling ladies and chil- 


Bank of Tokyo (Curasao) Holding N.V. 

US8SO.OOO.OOO 

GUARANTEED FLOATING RATE NOTES DUE 1889 




Payment of the principal of. end interest on, the Notes ( 
is unconditionally and irrevocably guaranteed by 

The Bank of Tokyo, Ltd, 

(Kaboata&i Kasha Tokyo Gtako) 

In- accordance with the provisions of the Agency Agreement be- 
tween Bank of Tokyo (Curapao) Holding .N.V.. The Bank of Tokyo. 
Ltd., and Citibank, NAl. dated October 23, 1979. notice is hereby 
that the Bate of Interest has been fixed at 10¥i«% p.a. and that 


1985 against Coupon No. 21 will be US$130.1 7. 


October 29, 1984. London S+mBAAtS,^ 

By: Citibank. N-A. (CSSI Dept). Agent Bank U / lOAfW 


Grupo Industrial Saltillo S.A, 

Floating Rate Notes due 1988 

In accordance with the provisions of the Notes notice is hereby 
given that for the six months interest period from 29th October 
1984 to 29th April 1985 the Notes will cany an Interest rate of 
111* per annum. The relevant Interest Payment Date will be 
29th April 1985 and the interest then payable against Coupon No. 
7 will be US5L812.15 per USS 50,000 Note and U5S28122 per 
US$5,000 Note. 


IITED brokers to exploit the liberalise- fl 1 * 0 ’ 8 clothing. 

tion and rapid growth of the The purchase price is $4.4m 
________ yen markets. Kobayashi is a (£S.6m). Of that amount $U25m 

’T TTTTTTT T T ". medium-sized firm which ent- is payable In cash on completion 

ploys about 45 people based In of the deal and the balance is 

Tokyo. payable over six years free of 

The deal includes a co-opera- interest 
tion agreement between the two The deferred element of the 
companies which is intended to payment Vll be settled by 72 

cement a closer relationship in- equal monthly payments of 

chiding an exchange of staff. Mr 522,500 and a payment at the 

Simon Wright, an executive of end of the sixth year of 5153m. 

Martin, Is to join the Kobayashi In addition a non -competition 

board. - - . consultancy ..agreement provides. 

Martin, which Is already Unked for the payment by Dutchmaid 

with Bierbamn, a leading West of 8100,000 payable in two equal 

German broker, has been keen instalments on the first and 

for some time to strengthen its second anniversary of the 


29th October 1984 


By: Citicoi 
Agent 


International Bank Limited 
nk 


CITIBANK 


presence in the Far East. 


acquisition. 


BOARD MEETINGS 


He mmrie t lo o date aoaattr Mft day tor tfMbkg hee ti stamp duty. > Rpam* 
bmd on pfoapectw es tfmaf . . 4 OMdaad rate paM eV piysbM an pan of 
ceohat; cover butd on rfWMand «w lua capital. (MM amort JMdXB d and 
yWd. u Forecast dhrMond cover baaod on ptWoua yn/e wratado. C CanadiaB. 
f DtvWaod and yWM based on moap ac ma or ottiar tmT aa Um atea tot IMA 
K OfvMMd and yield based on praspadtos or otear oHMar^wmaMM-ttr JW4*. 
QQraaa. pPcaco mlaaa oUiOtwfM IhdtaatsA % laatfstf by U w dS r, lOgwd 
boidsm of ordinary aftaraa as a ** ripfeta.** ** lomf by way el eapIMJaattaw 
9fi Ralntredncad. Vtlaauwi la camMattoo Uffib raonMmUaUM WUim Or taka- 
ovw. ■ Altooncot labara (or tany-paM). || tavodoedod. 4 tfaNaaad SaetuWaa 
Market. 1 Ptacteg nrtca. T Hgona aaa ur aad. t Unite nooMaina ooa ordinary 
anara and ona option, tt Official tbrntoa Urtioa- ' t Sbmt Of nd pH «Mus>. 


PENDING DIVIDENDS 

Dates when some of the more important eompttay flJvWeud 
statements may be expected ill the ant few We^O are jtfvftfi is the 
following table, the dates shown are those of last year'* aftnOtmce- 
ments except where the forthcoming board meetings -(indicat e d 
thus*) have . been officially notified. ' Dividend* to be declared 
will not necessarily be at the am a uma in the-«o2xhan' headed 
M Announcement Ibk year." ' - - 

Aimounco*-' •' ‘ --r‘ Aonaanoa- 

. : <W- ; fe- ■ JS*S" 

/UucydT-'arfi. “* ■ '* yj ' tJ* 

IX Bbet iXAr^ ^ - MMm . InteOfR. 2.0 
Alliad Irish " ■ *Hall (MattMwLDoo 4^ Inttarlnt 1238 

Banks — Ncrv IB Interim « Hambma Nos 21 Interim 10.25 

Alliod-Lyons ...Nov 29 Interim 2.42 Hanson Treat_3Dao 7 FMial 3.0 

•Amors Ham ‘ 'Hoads, C, £. «.Nov 20 Interim 825 

lawmaUonal...Nav 12 Interim U •Hopworth (J.) M .Oot» Rual lBI^ 
Anfllo Amar Hill fiamual Jfcw - 9. . Interim 3.0 


The following companies Have notified Finals: — Allied London Properties, 

dates of board meetings to Cm Stock Anvil Petroleum. Floyd Oil Perticipa- 
Eachangs. Such meetings ere usually lions. Manganese Bronze, 
held for the purposes of considering FUTURE OATES 

dividends. Official Indications am not Interims: — 

available as to whether the dividends Altben Home International Oct 30 


Properties, 


are interims or finals and the sub- Amersham International Nov 12 

divisions shown below are based BPB Industrie* Nov 28 

mainly on last year's timetable. Cater Allen Nov 7 

-on-v Heath (C. E.) Nov 20 

TDDAT Marlborough Propony Nov 20 

interims:— Avans. Cass. El Oro Moss (Robert) Nov 

Mining snd Exploration. Exploration Walker and Stall Nov 


Isolation and Ganarei Invest- Warrington (Thomas) 


manta. Viking Resources Trust, C. and 
W. walker. 


Final: — 

Sridport-Gundry Nov B 


ZETTERS GROUP 


PLC 


EARNINGS PER SHARE uP 11% 

Year ended 
31-3.84 31.3.83 

Group turnover £26. 20m £26. 18m 

Profit before taxation £1.39m £1.31m 

Profit after taxation £656,927 £591,863 

Final dividend or 2.35p per share together with Interim dividend paid in April 
making a total ol 3-25p for the year. 

Eamingspershare 10 . 02 p 9,03p 

Extracts from the Statement of the Chairman, Mr. Paul Zetter cjbjl 
Potis: As from ITth November, 1984 we axe increasing the minimum stake on 
our Treble Chance Pool. We confidently expect that this will result in higher 
payments to winners and an increase in turnover: At the same time we shall be 
re-introducing a free "LUCKY NUMBERS" oompetititon on to our coupon 
which will give the chance to win a large cash prize. 

Bingo: We are dose to maximising the potential in existing Bingo dubs, so 
growth must come from expansion. Two new dubs have been acquired this 
year and others are still being sought. Also we now have our own Gaming 
Machine Operating Company. This is already proving to be a successful and 
profitable addition to the Group. 
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Confident Weeks set to 
^flourish and expand’ 


Todays Rate 1114% 


3i Term Deposits 

Deports of n.OOO-sCSO.OOO aoce^ud for fixedtenos of 3-10 yens. Interest paid 
half-yearly Gras dqxnto received not te«f ffion 2.1L84 arc foed fiac the 
terms shown: 



LADBROKE INDEX 
, Basefl on FT Index 
865-869 (+3) 

Teh 61-427 4411 
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the UK was largely pioneered by 
Weatherseal Windows remain 
a foremost manufacturer and 
innovator in the field 

Weatherseal is just one of the 
well known names in the London 
and Northern Group. Others equally 
famous in their fields include 
Pauling , established in overseas 
dvil engineeringfor over 100 years; 
Blackwellfftactor Shovels, the 
leading UK heavy earthmoving op- 
erators; EdenhalL the UKfc bluest 
producer of concrete facing bncks, 


in the UK and possibly Europe, and 
now United Medical Enterprises. 
a major force in world healthcare 
services. 

Send for the latest Report and 
Accounts to find out more about 


increased or maintained its dividend 
for nineteen years-every year but 
one since going public in 1963. 

London andNorthem Group PLC, 
Essex HalUEssexStre^, London 
WG2R 3JD.Tel: 01-836 926L 


GROUP PLC & 

LONDON AND NORTHERN <§> 

Coortvetiotv HooWicors -andrmxh mote besides. j j ga 


THE THREE remaining com* 
pastes at Weeks Associates have 
produced pretax losses of 
£209,638, against profits of 
£100,313, for the 28 weeks to 
August 12 1984. Ur Wilfred 
Airey, chairman, is confident 
that the final outcome for the 
year will justify his optimism 
for the future of the group. 

At the trading level first half 
profits rose from £118412 to 
£204,823 from which interest 
charges took 015,020 (£120,948) 
and the trading loss of Ween 
Trailers amounted to £3B8,23& 
(profits £103,149). Last month « 
receiver was called in to this 
loss-making subsidiary. 

Profits from continuing com- 
panies amounted to £8S,603 
(losses £2,836). Turnover from 
these companies came to £4.41m 
(£3.22m) — from Weeks Trailers 
it was £1.3fim (£2.56m). 

Ur Airey says that each of title 
three remaining companies has 
growth prospects. He believes 
that weeks Associates will 
“flourish free from, the con. 
strains of Involvement in the 
highly competitive and cyclical 
agricultural trailers market" 

He says that the accelerating 
Trailers’ Josses ware an “ insup- 
portable drain 1 * 00 the group’s 
other operations which Would 
soon have threatened the via- 
bility of the entire group. 

Losses incurred by trailers 
after the half-year end and 19 


to the receiver’s appointment 
have been included in the interim 
accounts— w ttctnrirdifcfci? 
£L.ofim charge has- been made 
from the taveatment in Weeks 
Trailers.- "Ho further provWons 
for Weeks -TnAtara mould he 
necessary," Basra Hr Airey. 

There is again so laterinf dH* 
dend— policy will be decided at 
Die year end. - u ti» l«t tail 
year a single payment o< ti.*P 
was paid. First-half iosaap pet 
share were ahown aa 3.5p (oanv 
ings lp). - 

AttrlhutaUe r aoMM wteBgad at 
£l-33m (profits £ioo,Si3). ... 

Is his atatett^M la th# last 
annual report Ur Airey 
to the .uncertainties ; ftwtfn g 

Weeks TraUera both overseas 

and in the UK ; 

, During the poriod tunmrcr . 
In _ U». engineering division 
iacretaed fe %dptf cent, largely 
due to the .substantial export 
contract won r h* JfRUK toWuds 
the end -of ; aft y*xt aftd to a 
further’ Increase in tfcft ttlfr of 
Tonga "Caretaker* equipnwot-' 

The digtribuHiaS' dHiih» «n- 
tinuad to make exceUent pro* 
gesk with sales hteremfig Ttf 
■» P«r rent and. profits, signifi- 
cratiy hliher. The JtfiCXWM la 
activuy waa Bwwraltyscrdss the 
whole division with the MW 
products jad the newer brantibea 

contributing to the improvement 

to ptrtormsace. t 
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Hello. 

Fm an Apricot Portable. The comp uter 
you can talk to. 

I'm a very good listener. I can 
understand more than four 
thousand words. And M learn to 
recognise any accent from Glasgow 
to Grosvenor Square. 

I can respond to commands in T*£T . OJ * ML 
foreign languages and even a personal 
code if it's hush hush. 

Rather surprisingly for my size, I can 
run a medium sized business on my own. 

My maximum memory is 1 MByte 
and I can store up to 720K on a 3Vz" disk. 

J tip the scales at just under 13 lbs. 
(Most of my rivals weigh in 
at two stones.) 

So packed away 
in my slim, char- 
coal grey carrying 



case 111 slip practically unnoticed onto 
the 6.30 with you. 

One of the reasons Fm so trim is 
my full sized flat screen. It’s a bit like 
looking at a big digital watch. 

My cordless keyboard and mouse 
work by infra red signals, the 
way you probably operate your TV 
DISK set at home. 

"What’s a mouse? 

It’s a piece of gadgetry that lets 
you use the computer by simply 
pointing the mouse at the machine 
and moving around the ball control 
with your thumb. 

Or you can use the desk to roll 
the ball if it’s more comfortable. 

Want to know more? 

You get a free tutorial disk with every 
machine to demonstrate all my features. 

It shows how words and pictures are 


cleverly mixed on screen and explains 
everything you haven’t gathered already. 

You also get a powerful bundle of 
free software including a word processor, 
spreadsheet and diary 

Then when you’ve mastered those, you 
can choose from two thousand packages 
specially developed for Apricot, which will 
include Lotus 1-2-3. 

That’ll make me do almost 
anything except sugar your tea. 

Give them time. They’re 
working on it. 

Please send me details of the Apricot Rjrtafale. 

To: ACT (UK] LtcL, FREEPOST Halesowen, Wfest 
Midlands B63 JBR. Or Freefone Apricot via Operator. 


CARRYING CASE 



Position 


Company 


Address 


■» - a 

THE ANSWER IS AN , lSS&i 

Apricot Portable 


APRICOT PORTABLE FROM £1695 PLUS VAT NOT INCLUDING MOUSE. 
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 


Closing prices, October 26 
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«% 

8% 

P 

10 

15% 

B 

a 

8% 

17% 

34% 

B 

1% 

P 

32 

6% 

P 

W% 


w. 

10 % 

6 

16% 

«% 

s 

12 % 

24% 

10 % 

22 

11% 

18 

11 % 

a 

*1% 

a 

36% 

10% 

2%1 

3% 

*7% 

33% 

£*■ 

9% 

£ 

28 

9% 


12 

5% BndW 
2t% Braen 
10% Broun 
22% BmFA 
3% Bn* 

2% Bun 


22% OX 
W% CkB 
4% CUtCp 
13% CHS 
11% CbmNJ 
2% COfMA 
10 OK 
18% D*m 
71* Csfcrop 
Cameo 
19% CMwe 
2S% CWn 
4% Caraff 
3 Cart* 
4% CaaUan 
13% CattA 
25% Ctfd 
4% CaM 
Canton) 


\ 

7 

2% . CtanpH 
12% ChmpP 
17% OvtMA 
17% ChnMB 
S% Ohm 
M% CHRw 
10% CND 
13% cmxn 

10% atw 

17% CM* 

17 OyOos 
28% Quint 

S W% Qopar 
Cognttr 
Cohu 
3 Ceffd 
8 CemM 
B% Con*i 
itftj ComM 
1 ComorC 
7% Compo 
B% Con*)0 

8 CtipCn 
5% CovRa 
11% Cndn 
5% OoncdF 
12 CenrHm 
6% Conm 
3% Conq 
3% Coray 
7% ConsOG 
3% vtCentA 
4% *P*A 
12% CsrtlM 
5% CntCrt 
5-16 CotnH 
1 Cnrfrd 
3% vpmpt 
29% Cross 
11% CmCP 
«% CrawnC 
Omeft 
Qy«0 
CUt* 
Ounce 
CuaEn 


1% 

3% 


9% 

12 

4% 

32% 

31% 

11% 

9% 

ft 

ft 

a 

10 

12 

jp 

a 


2% DWQ 
14% DakEn 
6% Dome 
4% Dantaon 
11-18 Dora 
20% Dm 
M% DataPd 
3% Datsnrn 
3% 


ttga 

P/ 51* Dow Pm. 

Dh. VH. E 100* High law OuMOote 
.44 2B 13 158 W% 15% 18% -% 

68 8% • 8% IP*. 

fllfiO tt 24 24 2* + % 

c 7 6 13% 12% 12% -% 

ABUS 4S 27 26% Z7 +% 

pl 40 11. *2 3% 3% 3% +% 

8 3% 3% 3% -% 

C-C-C 

B 42 U34 33% 34 +1 

20b 12 10 7 11 10% 10% — % 

35 7% 7% 7J» -% 

2412 18 8 17% 17% 17% -% 

13 13 Q 12k 

7 77 8% 8 8% -% 

121 10 8 5B 12% 12 12 -% 

n SO 30 26 72 20% 19% 20 . 

XOlBI 3 16 6% 8% 6%' + % 

-3? 22 10 165 11% 11% 11% 4- % 

16% W% W% +% 

35% 35 35 -% 

5% 5% 5% +% 

3% 3% 3%. 

5% 5 6% +% 

16% 16%. 

26 28 28 -% 

5- TO ? Slfi. 


fl-2* 

W 22S 

75 3 

313 1 

J68t 13. 3 22 

a SO 42 B 5 

220*72 1 

2 

47 25 

CeraSe I70a 13 io 

Cat*: 20 2.4 10 30 


»k 

8% 8% 8% -% 

W 362 3% 3% 3% -% 

72 4814 13 15% 14% 15% 4- % 

20 7 18 12 38% JB% 29% -% 

20 7 18 1 29% 29% 23% -% 

PITS 12 18 6% 6% 6% +% 

120 69 B 11 17% 17% 17% -% 

g* 3 11% 10% 10% -% 

2021721 23% 23% Zl% -% 

n 5 12 13% 13% 13% -% 

lb 44 7 10 22% 2% 22% + % 

120 5014 .15 2T% 21% 21%. 


145«41 6 

.16 9 10 1 
41 M 
202X9 28 

«W 10 

n 3 71 

9 U 


35% 36% 35%. 

17% 17% 17% + % 

4% 4% 4% +% 

6 % 8 8 -% 
5% 5% 5% +% 

12 % 11 % 12 %. 

11 % 11 % 11 % -% 


S 90 19 14 1231 1113% 18% 10% 4- % 


14 1% 

20227 30 10 

8 39 11 

7 868 9% 

55 23 ~ 

40b £3 11 13 

7 4 

7 11 

42 *9 

art 17 

33c 2 1 

4 


1 


1% 1% -% 
S% ID . 

1& 11 -% 

a a *’ 


17% 17% -% 

11 % 11 % 11 % -% 

16% 16% 16%. 

7% 7 7% 4-% 

3% 3% 3% 4-% 

3% 3% 3%. 

s. s a a ., 

p r 82 TO% 10% w% -% 

B 44 22% 22% 22% -% 

.12b 1 5 19 153 7% 7% 7%. I 

264 3.7 1 1% 1% 1% — 1-16| 

+ % 


+ % 

-% 

-% 
+ % 




14 

1% 

1 

1% 



364 

6% 

4% 

<% 

132 

49 14 

19 

ZT, 

27% 

27% 

AOI 


11 

13% 

W% 

13% 


5 

6 

6% 

S 

s% 


3 

42 

1% 

1% 

IV 

36 

90 

TS21 

4% 

4 

4 

39 
n JBO 

£29 

119 

65 

19 

a 

17% 

36% 

s 



44 

2 


2 


D-D-D 

301 0. 2S 131 2% r% 2%. 


32148 30 23 

1 6% 
5 178 5% 

vrtO 10 

peso ii. ii 


23 23 4-% 

6% 6% -% 

15-16 15-16 15-16. 

22 % 22 % 22 % 


.IS 12 10 444 15% 15 15% -% 


k 


Docent 


+ % 


DelW 

Petted 

Dsgntm 

S3B 

DtagA 

DagB 

DaBtti 

Ditfma 

Out 


4 

s% S3* 5V 

B% 9% S%. 

^ 28% 26% +% 
13% 13% 13% -% 

3% 3% -% 

4% 4% 4-% 

9% 


21% DM 
Dioan 
OrAci 
DMeO 


a 

4% 

15-16* B-UDOOMP 


20 
a i 

10 « 

52 18 10 13 

128 12. 8 23 13* 

309 3% 

1 10 49 4% 

9& 97 26 25 8% 

8 11 14% 14% 14% )■% 

12 188 7% 7% 7% -% 

12 « 7% 7% 7% -% 

202.19 10 9% B% 9%. 

84 2% 29* 2%. 

wt SO 5-16 % % 

■ 13 151 41% 40% 40% -% 

7 27 4% 4% 4V 

n 19 8% 8% 8% -% 

.Ur 19 13 375 7% 7% TV 

788 2 115-182 +1-16' 


12BBnrab 
High Low 


Sack 


Ch-ge 

ft Sb don Pm. 

ID*. yH. E 100* High taw teCtaa 


28% 

21 

Donor 

giAO 


2 

28% 

11% 

5 

Domih 

4 

49 

iO 

5 

2% 

Hw 



n 

2% 

47 

30 

Paean 

90 23 

33 

21 

34% 

13-16 

1 ■ 

- Dunlap 



220 

7^16 

27% 

2% 

Hitt 

802 

11 

1 

26% 

22% 

13% 

DwTst 

40*26 

IS 

18 

«% 

M% 

Ok 

Dynlcf 

£5*24 

11 

143 

10% 


22% 17% Dynew 


9040 W 

7 

20% 

E-E 

A0 48 11 

-E 

19 

9% 

3214 22 

21 

13% 

n 8 

145 7 
3X0* 10. 3 

92 

7 

1 

34% 

g TO 

1380 

10% 

1A0 82 5 

5 

8 

9 

17 

2 

4% 

at 

225 

7 




28% 17% 

21 % 10 % 
at% 14% 
31% 21% 


GNCEn 

GExpt 

GK 

GT1 

GttyO 

Gwen 

Go8.it 

G^M 

Gams 

Games 

GDm 

GnEmp 

Gonbeo 

GonvOr 

B eo H— 

GaoRs 

GhnFd 

Gnrtl 

n»M«i 

Gfeunr 


3 

32 


10% 

Gbsw 

A4328 5 


3k 

ft +% 

41\ 

23% 

6% 

GafcMT 

467 

7% 

B% 

7% -% 

22 

9% 

1 

GkFU 

69 

T% 

1 

1 . 

Vz 

3% 

18% 

Gottna 

pB50 1£ 1 

20% 

20% 

20% 

3^1 

2 

23 

Garibp 

1.12 43 10 IB 

25% 

26 

26 -% 

41% 

25% 

«% 

GouWT 

160a 63 9 4 

25% 

25% 

25% -% 

9% 

3% 

8% 

GranCp 

32 3A 1 

9% 

B% 

9% -% 

B% 

5% 

23% 

GlAnS 

602022 11 

30 

29% 

29% -% 

4% 

2% 

24 

Qnutc 

.401214 9 

ft 

32% 

ft +% 

32 

IS 

1-16 

Gram 

a 13 34 

2T 

21 

21 -% 

35 

19 

ft 

GOCdg 

52 239 

13% 

13% 

13% -% 

66 

27% 

o% 

G8» 

20 1 1 13 25 

H-H-H 

27% 

Z7% 

27% -% 

1 

17% 

3% 

6% 

11% 

9% 

KUBC 

n 565 1 9 2 

11 

11 

II -% 

o% 

9% 

*% 

Harapfl 

93193 9 29 

10% 

ID 

10. 

25% 

11 

24% 

HnM 

90 £9 11 21 

31 

30% 

31 +1%1 

10% 

8 


P/ Sb 

Ov. TO. E tOOi Mgh 




» 28' +% 
^41% +% 

8% B%. 

1B% 18% -% 
7% 7%. 

W 18% -% 
11 % 11 % -% 
6% 7 + % 

11% 12% +% 
8% 8% +% 
»% 9%. 

1 1 -% 
& « -5 

3% +% 

Ifflj 10% + \ 

& ft .*•% 

r P +4 

% -*i 


j-j-j 

20b 22 11 49 17% 18% 17 +% 

10 6 % 6 % 6 %. 

6 14 14% 14% 14% +% 

i no - - 

.481 72 U 3 6% 

17 3% 



2 
23 

207 20 93 
17 89 
la 1220 148 
282 16 
23 21 
Alt 32 10 13 
S 4 8 

.W A 18 234 
202213 1 


12 11 % 
23% 23 
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Mgh law Stock 


15% 11% 

4% 2% 

>% 7% 

2% 1 
21% V, 

27% T2% 

15% *13 
35 8% 


P / Sb 

Dir: YH. E lOfeMgh 

M-M-M 

13% 


Oi'gi 
Ctoo* Pm. 
law IhttiOoia 



20% 17 
21% 17% 
9% 7% 

20% 15% 

16% «% 


11 % 11 % -% 
Wt 10% -% 
10 10 -% 
9% 9% -% 
9% 9%. 

9% 9% -% 

31% 31% -% 
30% 80% -% 
24% 24% 
«%»%-% 
17% 17% +% 
«% 20 +% 
tt% 19%. 

9 9 +% 

18 18%. 

15% 15%. 


12 BtaHh 
Wgh law 


P7 


Ch'gn 


2 

n. 

2 

15% 

15% 

15% 

196 

CL 

IS 

15% 

15% 

«% 

£25 

13. 

1 

17% 

17% 

17% 

£04 

t£ 

SB 

18% 

15% 

«%. 

2J2 

13. 

l 

17% 

17% 


109 

13 

3 

B% 

8% 

8% 

l.a 

67 8 

26 

w% 

16% 

«% 


M% 9% 

I 13-18 


*3% 


15% 8% 

19% 13% 


Uu. YUL E 100* Ifigb Lw ttoobCbw 


fi, 
ft 

a +% 
18% -% 
1% 

10% +% 
12% -% 
15-16 
26% -% 
-% 
3% -% 

% -S18 

9 . 

3 -% 
Si -% 

a -% 

8% +% 
18% -% 
SJ% -% 
34%. 

5% -% 

n% +\ 
U% -% 
«%. 

+% 

6% +% 
6% 

% -1-T8 

44% -Tl 
4% +1, 


pHXOia. 1 170 

St 513. tBS 
0 28 
A0 1 1 71 196 
17 7 
28 32 
17 

40b44 13 4 
120 66 7 23 

.191 11 7 68 

403A 5 

20 12 10 22 
v 3 

2032 10 5 
n 33 206 
550 

M 3 

pii AS 11 8 

ptZ2B 22. 7 

n«T« 2S 

34*16.4 35 

28 16 
art 3 21 

44 61 
*0 29 to 
28a 9 7 52 

a 30 44 

2012 13 52 
18 4213 32 
79 60 
128 77 
15 27 

.1Gb 2 37 US 

Sou 00 1 

(8XB92 3 

31 

184 41 12 120 
22 19 
2250 7511 8 


39 37 

% 11-16 
37% 36% 

7% 7% 

13% 13 

2% 2 % 
9% 9 

18% 18% 
1% 1% 
10 % 10 % 
12% 12% 
15-16 16-16 
26% 26% 
12% «% 

? r 

K% 10% 

5? P 

? ? 
8% 6% 
«% 13% 

8% 8% 
18% 18% 
20 % 20 % 
24% 24% 

5V 5% 
11% 10% 
15 W% 
18% 18% 

2*- S' 

6% B% 
6% 6% 

% % 
45% 44 

*% 4% 

38% 38 


18% W% 
33% 2» 

19% 1^ 
ICS. 6% 
18% 10 


£04 

896 

19 

23 

23 

23 . 


pfC234 

13. 

21 

17% 

17% 

17% 

+ % 

pC438 

W 

38 

31 

30% 

30% 

-% 

pO£34 

13 

3 

52 

? 

St 

B 

+ % 

S £8 


6 

15% 

ft 

15V 



R-R 

511 6218 
240 11 17 



42 42% 

27% 27% -h 
4% 4% -% 

19% 19% -% 
12 12 -V 
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P/ Sb 

DU. XU. E 10th; High 


Ch'gt 
Data Pm. 
bow OhmOou 
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.16 22 
1.123411 

608 

38 

a. 

ft 

5. 

7. 

32% 

£239 26 

38 

16% 

ft 

ft 

11115 

38 

32% 

31% 

ft 

94 15 tS 

71 

86 

3% 

i% 

22 

1%. 

22% 

9039 13 

72 

ft 

ft 

ft 

.161012 

294 

ft 

15 

ft 

£017 

95 

7% 

7% 



26 

1% 

1% 

1% 

39 

225 

ft 

44% 

44% 

(*52748 

3 

no 

110 

110 

138 446 

1395 

. 54 

63% 

5> 

148 w a 

1385 


24% 

34% 


PortDrt 


Pinon 

IWPW 


IbfCab 


P*nC 

55T 

NPL (4440 14. =10 32 

pan. pMxon noo 34 
Pan. ensrea so 26% 
PaPL dpr290U 10 22% 

P*PL <8*32513 31 25% 

PIPL <8*375 H 1 29% 

PaPL pr 8 H. =50 57% 
PhPL prSTDW. 250 63 
P*nW 220 61 9 117 38% 

PMW pCXO+T 2 53% 

P*nw pll.60 77 7 20% 

Paiwel 2201210 W53 *2% 
Poor gS 8 W *100 79 
PMOEn 108737 856 M% 

PopBoy 381115 1H 31% 

PtfoCo 198.39 21 786 43% 
Ports 50 22 15 2522 22% 
Prmlan 12ia 14. 7 286 8% 

PotyOr 241414 12 «i 

Pant 140*015 is 36% 

PMb 3X3a 13 if 26% 
PaiR* pnSMi. 2 u% 
Ptrtn* 1.06a IB 10 6% 

Piter 14J3812 7864 37% 

toots an w, 

nw> prsn 7 38% 

Marti 24 19 9 *3» 80% 

PbbQ 220 15 6 2858 14% 

PNfc pH 30 14, 1300 30 

WE pM40 15. *400 30 

n*£ pU 68 15. =300 31% 

PME pf 7 11 *110 *7 

ME pflSSIS 25 9% 

PME pH 20 14. 2B n 
PM pf 17.13 13 *330 VM 

Ptc pfssa 15. *80 

PME <*9X0 15 *480 83% 

PME 1*79015 *170 51% 

PME (1(775 IS =» 51 
PMSub 132639 99 16% 

PM* 3404310 1210 78% 

PMpm 46 30 tt 127 16% 

PMPM £40597 6323 *0% 

PWH » 40 159 270 26% 

FtaOtM 28 a 7 276 30% 

PloNQ 232 88 6 34 26% 

Pwt 5 277 20 

PHbr 81X6 37 n *34> <2% 
Una 12*49 0 714 25% 
Pans 17 rs 30 20 19% 

Tttwfl 124 32 TO 801 32% 

PrMn IO **% 

FMb .18*14 6 149 10% 

PMm .181.118 a ’«% 

PMKKV 4 58 13% 

PnoaPd 80 32 19 42 19 

MM 13820 186 96% 

tain .40 3 i5 W 15% 
PcpTl) 90 4.7 18 105 Ip. 
Perwo *021 91 18% 

ftartOB 102 12 5 254 15% 

Pod pni5D18 *390 94 
PqrQ pSC0 13 13 3 

taO p*44a 14. (0 32 

PwO pU3t 14 34 31% 

PttKb 15834 IT M 29 
Pome 1H799 870 24% 

Pod? pHXOtt ZtOQ 39 

PrakP 17 104 «. 

rwiM 541718 IS 31% 

Pratt* 38178 133 17% 

PMtt *180 54 6 35 33% 

PianaC tf 1738 17% 

PranH .12 2 20 42 3*% 

PnttC 2804X11 2037 57% 

PKAtt 2826a 22 Wi 

Piabr 140 3211 47 «% 

PSvCol 192 10 8 4S2 

pscot <*£ioa. n it% 

PSnd 1 12 2 444 8% 

PSIn pH 04 tS «« 7 

pfim prr.is » *» fi% 

PSn pt94*i& £120 SB 

PGM 1*35218. *200 62% 

PflotW X3| 1 387 4 

P8NH f* 8B| dBO fc 

Mi HB70I 1 9% 

PHH pCl Dtt S M 

PNH ptDM 25 H% 

PM4 (ft. 96) W 12% 

PNH (trait a w% 

n« ptoaii ii io% 

P9HM 288 12. 9 *14 24* 

W*0 27211 B 367 25 

ntn pfnow. w n.% 

P9EO 1*408 13 *20 30% 

P8EO pH.n II aZO 31% 

PSEG PM3013 S7% 

FBEQ P&QB 13. *20 38% 

pseg pe am i» 40% 

PSEG pBl7 ll U 18% 

pseg pen n 1 19 

PSEO 1*77013. *330 SO 

PSEG p(7J011 1700-39 

PSEG {*98211 1343076% 


at 


3 


12Moaih 
High law 

4%' 2%" 

13% 7% 
C% S% 
15 9% 

29% 10% 

80* 23% 
9% 5% 

Wi 54% 

"?* 
U% 75 

12% 6% 
32% a 
21% U 


27% 6% 
40 28% 

37 29 

B1 C7% 
31% 24% 

33% 29% 
*2% 7% 

4% 3 

17% 12% 

35% 24% 
11% 5% 
21 W% 
12 5% 

87 47% 

16% 8% 
48% 34% 

1« 7% 

W% «% 
26 21% 
13% 9% 

15% 9 
16 8 
10a 7% 
2% 1 
35% 25 
6% 3% 

2% 1% 

S St 

30% 17% 

28 20% 

38 21% 

18% 14 

37% 23% 

13% 9% 

a 2®, 
16% 

20 % 12 % 

a £5 

106% U»i 
41% 26 

88% 58% 
30% 24% 
34% 22% 
W- 36% 
35% 17% 
35% 25 

48% 38% 

27% 12 
18% 12% 
33% 27% 

34% 23 

73% 49% 

46% & 

16 10% 
18 9% 

£ I' 

25% 12% 

34% 25% 
U% 8% 
54% 41% 
45 32% 

21% 13 

22 15% 

37% 17% 

60% 38% 

29% 121a 
22% 8% 


Such 

PtMA - 

Pueblo 

PR Com 

PogmP 

PttoHm 

Purabi 

Pyrn 

QuttO 

OuoO 

OuakSO 

Quarw* 


QkM 


fSbd 

RCA 

RCA 

RCA 

RCA 

RCA 

RLC 

RPC 

RTE 

RttPir 


Pf Sb 

OS* YU. E IDOxHvh 

53 -3% 
40 12% 

96 8% 

385 12% 

335 17% 

153 25% 
90 8% 

67* 65% 
*750 93 
5B9 17% 

261 8% 
38 28% 

36 18% 


Ranco 

RwiyO 

Rayon 

Reyn* 

Rayttn 


Rd8M 

RdBn 

HhRot 

RocnEq 


Recce 

R*grt 

Race 

RopMr 

RapA 

RtpCp 

RepNY 

RMY 

HNV 

RepBk 

RinCot 

Banco 


Ravtan 

FWran 

Ramrd 


Rayln 


RcnVcK 

RMgatr 

neGran 

RaaA 

Rouh 

Rabtsn 

ry.i,L .» 

nwo 

RoetiS 

ReoiR 

RocW 

RonmH 

Retain 

RolCm 

nitefia 

l b M Hfc.i l 

Rotea 

RoteoCp 

Aenaan 

Repar 

Row 


RoyC 

Rttmd 


RusTog 

PywH 

RywS 

Rybnd 


.18 13 • 

4 

U61A7 
.12 7 20 
13 51 10 
8 

£48 36 10 
p®56 W 
80*45 13 
10 

16056 10 
.SSaiA IS 

R-R 

.16 19 
104 27 11 

013X011. 

Bt 4 45 
p« £12 7.1 
pf 3X6 11. 

S £024 11 
n 

.50 37 6 
22 22 13 
10 

24 47 8 
8 

A42 15 

1A034 16 
■40 4 6 33 
pC.13 11. 
pQ.31* U. 
137* 12.9 
IB 

20 £9 IS 
12 

jBO 12 9 
13 

W 

XO 16 8 
1X0437 
pf£S! 12 
PIC3.1313 
164 5 9 7 
2216 30 
60 2611 

164 51 12 
.70 3 7 6 
A0 £8 17 

£40 4 9 g 

pM.10 65 
pl 

1 30 6 
pH 50 64 
148 579 
160 69 35 
1 £0 32 14 
1 .41 17 16 
4112 36 7 
1X0 3814 
78 42 13 
£04 12 5 
229 69 9 
13X9 
3 SAB 
9 

B.10B 7 22 
24 

AS 49 15 
48 

644 1 6 
108 4013 

xe s 

£670 58 4 
94 £1 16 
n 13 
76477 
142 10 
1986 £1 9 
60 £9 12 


Gh'ga 
□out Pm. 
law OooiaChut 

3% 3% -% 
«% ta% -% 
8 8%. 

12 % 12 % -% 
16% 17% -% 
SS 25% -% 
0% 6%. 

60% G9 
S3 B3 . 

17% 17% -% 
7% 7% -% 
29% 2»| +% 
17% 18. 


\ 


-R 

42 8% 

2417 38% 
=70 31 
8 90% 

83 30 

» 33% 

133 B% 
51 4 

E8 13% 
MSS 33% 
887 6% 
12 171 

178 6% 
170 59 
39 15% 

633 41% 
190 8% 
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Sates figures are unofficial. Yearly Wghs and tan reflect the 
previous 52 weeks plus Bw currant week, but not the blast 
trading day. Whore a spilt or stock dhAdend amounting to 25 
par cant or more has bean paid, die year's high-low range and 
dividend are Shown tor She new stock only- Unless othemdae 
noted, rates of dMdonda are annual dbbtnamenta baaed an 
the latest declaration. 

o-ttvktand abo extra* »}- O-ennuel rata of dividend plus 
stock fflvidend. c-Bquidating Addend, dd-ealed. d-new yearta 
lew. e-cBvklend declared or paid bi preceding 12 months, g-df- 
vfdand in Canadbn finds, subject to 15% non-residence t ax. I- 
dhidand deebrad after apb^p or stock tfividend. HMdend 
peid this year, omitted, deferred, or no action taken at latest <*- 
vidend meeting, k-dtuidend deebrad or pMd thb yeer, on eocu- 
mUbUve issue with ttvtdande in arrears, n-new issue in ne 
pest 52 weeks. The higtvtow range begins wbh the start of ira- 
dhig. nd-neat day dafivery. P/E-price-eimlngs redo. r-dMdand 
deebrad or paid ki prece di ng 12 months, plus stock dividend. 
s-«toek split Dividends begins with date of spBL shuttles. I- 
dMdend paid In slock hi prec e d i ng 12 months, estim ate d cash 
valua on ex-dhraland or ea^dbrtrlbutkm due. u-new yearly Mgh. 
u-oadlng hatted vt-ta ba nkruptcy or recWverahlp or bewg re- 
organised under the Ba nk rupt c y Act or secuntlaa eaaumed by 
such companies, wd-w hen ttstrftnited. wi-when Issued, we- 
alth wa rning . *-«b-<Mdend or ex -rights, mfia-ex-ttstrfcution. 
xw-wtthoct warrants, y-ex-dnidend and sales In luB. yid-ybid. 
In tut. 
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OVER-THE-COUNTER Nasdaq national market Closing prices. October 26 
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62524 Losan 

sso* 

20 

ft* 

- * 

3471 Lac Unrto 

S30V 

32* 

30* 


6450 LOn: Cam 

s®. 

7% 

8 

- V 

26800 Lacara 

S1£* 

re* 

12* 

- V 

22 LL Lac 

S32L 

32* 

32% 

-% 

120 Lctow Ca 

siev 

IB* 

rev 


1 405 H A 

513 

ie 

18 

- * j 

7244 Metro H X 

S21* 

21* 

21% 

+ V 

778 Moanj E 

ss 

5 

5 

+■10 

S750 Mcecn A 1 

S16V 

16* 

16% 

-V 

260C Stotoi B 

S16% 

16* 

16* 


250 Uurony 

522* 

22* 

22* 

-V 

- 7250 Naceca L 

S23V 

23* 

23* 

-* 

71017 Ncratta 

SW* 

rev 

19* 


2223 Ncroen 

318 

17% 

17% 

* % 

20216 Wa AEA 1 

S7* 

7* 

7% 


TOO Noumea W 

S2Z* 

22* 

22* 

+ V 

1100 Nu-Vftl A 

61 

61 

61 

-3 

900 Qakwcod 

S£* 

SV - 

X 


300 Oyaa A 1- 

523* 

23* 

--*■ 

67850 PanCan P 

529V 

28* 

29V 

+ * j 

3S0G Punroma 

SIB* 

18* 

18* 

1340 Phonx 09 

S5V 

a 

8 

-% 

95 Pew ^<nt 

524* 

24* 

24* 

-% 

1600 Paa GO o 

85 

85 

85 

- s 

9975 fttcc 

534* 

** 

24% 


27 

sis* 

15* 

15* 

-* , 

1600 Qua SKjrg o 

SB 

5 % 

£4 

- V 

700 Bayroek 1 

S8* 

8* 

8* 

+ %! 

3960 Redpata 

S2S* 

13* 

28* 

T i 1 

3424 Rd Sunns A 

S13* 

13% 

+ %l 

SGOO Recmdfl 

siov 

10* 

10* 


5200 Res Sav 1 

180 

175 

175 

410 ■ 

1000 Rem Prp A 

140 

140 

MO 

- 9 

4600 Rorai 

S14 

12% 

LS, 

- * 

1030 RoUtman 

WO 

40 

40 


1£<5 Srapn 

ss* 

6* 

6* 


HE Scons I 

S15V 

18* 

18* 

-v ! 

3400 Sears Can 

ST* 

7% 

7% 


8231 Shefl Can 

524 

23* 

23% 

+ V 

2075 Bwmn 

ss* 

6* 

«. 

+ %■ 

152 Sgms 

5L 1 * 

11% 

11% 

-V 

300 Stour B 1 

sa* 

8% 

8* 

- V 

2550 Soutfon 

592 

51* 

51* 

-% 

90 St Brodcsl 
14454 3kk» A 

311 

521* 

11 

S9 

11 

21 


200 Swap R 

315 

315 


3006 Sulptro B I 

400 

390 

380 

-5 

308 Suncor pr 

524* 

24* 

24V 

4 V . 

1200 Tafcorp 

08 

88 

88 


800 Tea 

ST5 

15 

16 

-* 

1083 Tack Cor A 

$10* 

10% 

10% 


3734 Tack 3 1 

STC* 

10* 

70% 

-% 

600 Tetodyne 

510* 

ID 

10 

- * 

315 Tax Can 

537* 

37* 

37% 

+ % 

2575 Than N A 

346% 

46* 

46% 

18957 Tor Dm Bk 

518% 

1B% 

16* 

-% 

ISO Torsur B f 

515 

15 

15 

- % 

8886 Traders A 1 
400 Tms Ml 

1200 Trinity Rn 

SiB* 

re* 

ft 

18* 

a 


21219 TmAlta UA 

522* 

22* 

22% 

+ V 

88020 TrCan PL 

517* 

17% 

17* 

-% 

1042 TWmoc 

430 

425 

425 


2530 Tfteac Al 

S26 

25V 

25V 


14036 Tuba 1 

35 

32* 

32* 

-% 

6)6 Urtcarp A 1 

s*v 

6 

6 

- V 

400 Un Cetaid 

HD* 

11% 

10% 

- * 

16220 UrVen Gas 

Si IV 

11* 

11V 

4 V 

500 U Kona 

512* 

12* 

12* 

- % 

1500 U Sbcaa 

170 

160 

170 


2700 Vmll A 1 

S6 

5% 

6 

-V 

9200 Vestgron 

Sn* 

11V 

11* 

4 V 

9 WflUwod 

Sis* 

15* 

15* 

-* 

500 Westnai 

S13* 

13 

13 


245 Weston 

574 

73* 

73* 

-V 

22463 Wooded A 

SI I* 

11* 

11% 

4 V 

4800 Yk Beer 

59* 

9* 

9* 

4 V 

low sates 7279.999 taros 



MONTREAL 

Closing prices October 26 


61165 Bank Worn 

534* 24* 

24% 

+ % 

28800 CorBmti 

515* 15* 

rev 

+ V 

; 2849 DotnTxiA 

3 >3V 12* 

13 


300 MiuTrai 

S11* 11* 

UV 

4 V 

38658 Ate tsx Cde 

512% 12% 

12% 

+ % 

8943 Power Carp 

S24 23* 

34 

4 V 

400 RotMA 

SIS* 15* 

15* 

-V 

380 RdtondB 

SIS* 15* 

15V 

4 V 

24179 Boyd Baric 529* 2B* 28% 

6+3 RoyTrstco S33% 33* 33* 

Tote sales: 1295.714 tavas 

+ % 


AUSTRIA 


1884 

High 1 Low 


Oct 26 


! Prim 
% 


342 

4X0 

216 

389 

163 


12 Mouth 
High Low Stock 



1 214 


j 324 

381 llrtarunfall..., 1 

388 

WM 1 M.rrr.rnTiM 

21S 

300 jPerimoaaer 

360 

159 JSteyer— Daimler. 

150 

206 [velttcher Mag -! 

£51 

VI Sb 


BELGIUM/LUXEMBOURG 


1984 

High Low 


2 .PBS 

5.000 

2,890 

328 

5.990 

2.9EO 

6,700 

2.425 

3,595 

2,800 

3,955 

6,480 

3.000 
7,610 
10.350 
8.210 
9.800 

3.500 
1,940 
B.090 

4.500 
1.520 
4,300 
5.490 
2,075 


OCt 28 


Fries 

Frs. 


.1,740 
.3,105 
; 2,010 
1 178 
4,750 
.2,290 
16.850 
.1,800 
3,060 

.2,120 

Z.970 

4,860 

.1,805 

:6,380 

-8.950 

6,010 

7,320 

.2.885 

:i,&oo 

,5, ISO 
3,430 
1,050 
13,125 
3.978 
> 1,866 


B.Q.L. 

iBekaart EL 

Ctment CBR.. 

Icockerlll 

'□eihaiza 

EBES 

.Elqetrobsl 

■Fabriqus Net . - 
GB Inno BM-... 
CBL iBruK) 

Gewaert- 

HcbaKon 

Jntsrcam — 

iKrcdietOank. ... 

Ipan HWg* 

Pot ro It no 

Royals Bsigs— ■ 
see. Gun. Bang 

See Gen. Beige 

:Sotma 

Solway 

'Stan wick mu.. 

'tractions! 

UCB 

'Wagon Uta. .. 


..I 1810 

. 4.BBC 
... 2*600 
289 
..’ 6,998 
... 2,860 
. 8,650 
2.220 
3 395 
..[ 2,330 
..l 2,830 
,.i 6,340 
J a;i43 
... 7,610 
.. 20,000 
.. 7,460 
..I 0,800 
J 3,345 
□ 1,898 
-, 8, (WO 
..! 4,490 
. I 1,478 
.1 4,275 
.. 5,400 
. 1 2,630 


D0WARK 

1984 

High Low 


Oct. 26 


: Price 
i Knr. % 


362 ■ 216 
720 610 
350 ; 207 
860 • 660 


335 

1,900 

216 

1,250 

155 

700 

725 

760 

3,150 

ate 

370 

300 

1,376 

588 


206 

930 

153 

720 

66 
362 
364 
443 
1,330 
203 
i 283 
200 
846 
411 


lAndelebamken .. t 267 
Baltic Skand i 540 

l CopHnntJel»b«nk 268 

>0. Sukkerfab ! 570 

'Dansks Bank .... 1 260 
IDe Danske Uift- 1100 

I East Asiatic ; 179 

i Fore node Brygg.j 749 

IForensde Damp.' 108 

iGMTHldg- I 400 

U1B-’ | 416 

(Jyake Bank 464 

Privattanken j 238 

FrovInuBanken .-I 316 

ISmiOthiFl 238 

Sophua Be rend J 866 
Superfos ] 445 


FRANCE 

1984 
High . Low ; 


Oct. 26 i Price 
Fn. 


1,9991 1 ,67o! Em prunt*4« 197^1,712 
10,020i a.aBO.Empnjnt 7% 1S7H 9,012 

244 ! 203 Accor 242.8 

678 i 497 !Alr Liquids ' 675 


SIB ; 378 BIG j 618 

1,995' 1.416 Bo no rain 1,870 

836 660 Bouygue*- 626 

2,886 2.401 BSN as rvaJs 12.625 

1.5681 1,012 err Alcatel 11,276 

1,915: l.OOStearrslour 11,740 

1,146' 774 [Club Medrter <1,083 

600 427 KUe Ban caire 1 670 


262 

2,300 

1,130 

941 

599 

278 

3.020 

706 

97.4 

393.1 

2.6DO 

ibW 

2,050 
1,084 > 
1,913 ! 
1,871 J 
140.5 
68.6 
845 ! 
674 * 

313 ; 

257.51 
176 ! 
410 . 
1,340 • 
1,710 : 

276 
1,736 
1,926 
394.8] 
358 ! 


207 _.Cof1meg~. i_227.5 

2,2931 Darnart- »^86 

780 .Darty -....1,185 

993 [DumezSJL 6B& 

488 ;Equx (Cle Gan.)...! 633 

179 Bt-Aqultalne. 237.4 

2,196 Easltor. 12,950 

637 iGen^ccklentals.j 683 

63.9'lmetal 84.6 

300 iLafargs-CoppesJ 374.6 
a.lOllfOreal 12.680 


1,965 

158 


1,778 Leg rand — -I 

140 Maroons PtienlxJ 

l,300i Matra SJL. 1,856 

740 Michelin B 874 

1,372 MidliCIS) 1,899 

1.313 Moet-HennsMy ..(1.847 

90 Moulinex I 98.6 

43.7 Nerd EsL i 67 

662 Pernod Rlcard— I 756 
462 Perrier 681 

184.5 Petrol m Frau 1 236.6 

179.5 Peugeot 8JL ' 210 

130.2 Printempi (Au.).. 1 171 

207 Radiotech < 340 

1,000 Rodoute 11,222 

726 Rouaael-Uclaf. ..J1.700 

235 Sefimeg 1 269.2 

1,180 Skis RossJgnol....! 1,736 
1.470|Telemach ElectJl,926 
239 myomaon <CSF)— 388 
206 I Valeo— - i 234 


GSIMANT 

1984 

High - low- 


Oct. 26 j Price 

— — f-Dffl- 


115.7 80 AEG-Telef. , 103.6 

1,147 738 Allianz Vera 104.8 

179JI; 146.6 BASF - I 186.6 

186 .5! 162.3 Bayer 178 Jl 

304 1 847 [ Bayern -Hypo 894 

398 i 287 IBayem-Verein^-l 328 


316 , 
453 

347.5 
190 • 
141.8| 

638 I 

412 I 
192.6| 

382.6) 

182.8 

188.7 

623 

196.6 
132^| 
486 
203 
291 
283 
262.81 

284.5: 

78.41 

418 

174.61 

161 j 

198 * 
661 1 

249 

1,370 

648 

1,116 i 
288 ' 
188.8] 

291 : 

409 

469.9) 
94.5t 

198 
1B5 ^ 

127.9] 
336 
231.81 


219 'BHF-Bank. • 272 

Z90ABMW t Ml 

194 >Brown Bovari_.. 203.8 
136.6[Commerzbank... 168.7 

107.4iContl Gumml i 121.6 

515 Daimler-Benz— ..| 6B7 

338 Degussa I *70 

136.5lD’Ksho BaOcocfcj 163.6 


302.1 


lOeiitectie Bank.. 


138.0 Drasdner Bank.. 

126.6 GHH - 

460 Hochtief 

166.6 Koaohet— — - 

87.91 Hoesch Weriee... 

369 iHoIzmann (P)— 


151 

210 

219.8 

188 

212 

47.9] 

336 

133 

125 


Horten 
Hu 


366.5 
168.9 
194 
474 

176.6 
107.5 
372 JS 
172 
278 


nuaocri. — “ii 

iKaratadt. — 232 

Kaufhof — J 221 

KHD — — i 260 

Ktocekner- j 78.5 

Unde 380 

Lufthansa — I 172.9 


MAM- I 156 

131.8 Mannesmann 162.8 

449 Mercedes Hid- J 615.6 

200 MetallgeselL I 216 

910 Muencn Rueck... [1.160 

458 Nixdorf i 527 

91B Porsche '1049.6 

216.6;Pretwsag 1 249 

126.5|Rticln West Elect) 164 

245 iRoaenthal I 295 

317 Bchering 3P2 

a&3.5|siemeiro- 444 

69.3|Thysaen — 79.1 

160 Varta - 166 

159.& Veba 169 

108.5lv.E-W 119.8 

285 iVereln-Weet. 291 

163 [Volkswagen- 189.6 


NORWAY 


1284 

High , Low 

Oct. 26 | Prioe 

■Kroner 

190 . 140 
540 l 215 
190 ■ 138 

188.51 143 
167.5. 108 

176,0! 13B.S 

347 : 362 

137. 51 102.5 

273.51 173 

Bergens Bank....! 160 

Borregaard { 294 

Crtatianta Bk. 1 168 

Den Norsk Credit] 161 

Elkem- _! 127 

Kvaemer — ...i 169 

Norsk Data.- j 3S8 

Norsk Hydro- ! I22xa 

Storebrand ' 179 

ITALY 

1984 

High | Low 

Oct. 26 

Price 

Lire 

19,760 24, M 6 
185 89 

3,500 1,418 
6,655 3,640 
4.635 1,675 


15.706 

101 

2.132 

3,900 

1,780 

62 27 

39,30022,070 
3,486| 2,631 
05,900.40,6001 

487 345 

1,384] 1,113 
6,070| 3,865 
3,315l 2,464 
1,974] 1,419 
1,887| 1,336 
14,800,10,750 
11.3101 8.060 

Flnalder - 

QenoreJi (Amc.)~ 

46 

29.000 

2.8OB 

63.780 

469 

1,172 

6,060 

2,973 

l,7BO 

1,809 


Toro Aaaic 

do. Pref- — 

0,160 


AUSTRALIA 

1984 

High | Lew 


Od. 80 


, Prtce- 
tant.f 


6.93 

2.2 

1.01 

2.11 

1.97 

3.10 
2.7B 

2.46 

6.40 
1.02 

4.00 

2.72 
3.60 

3.02 
12.16 

&£0 

4.28 

4.56 

5.66 

4.20 
3.22 
1.30 
1.6 

8.00 

6.46 

4.7 
130 

2.40 
3.96 

3.3 

4.1 
L58 
0.38 

0.20 

6.S 

3.98 
3.86 

1.3 
2.18 
3.92 

12.80 

4.72 
S.32 

1.11 
0.78 

1.48 
SLOB 

1.21 

3.0 

1.40 
8.20 

4.40 
0.49 
O.S8 

2.48 

6.8 

4.00 
4.45 

4.02 
1.35 
3L80 

3.47 


4.27 


> 1.46 

0.00 
. 1.40 

I 1.60 

• 2.35 

I 3.M 

; 1,80 

3.80 

1A0 
: 3.02 

{ 1.42 

! 2.50 

2.1 

9.24 

4.46 

2.90 

3.82 

4.08 

3.50 

2.06 

0.37 

1.10 

1.40 

I 4.29 

3.50 

) 1J0 
- 1.86 
I 2.B0 

I 1.90 

I 2.99 
1.79 

0.18 

0.11 

4.49 

2.6 

2.12 

0.37 

1.82 

3.00 

8.0 

2.49 
2.06 
0.70 
QJ3B 
0.99 
1.1 
0.94 
2.4 
1.01 
6.48 

3.20 

0.33 

0.30 

1.93 

4.98 

£.99 

2.89 
3.38 
0.95 
2JI 

2.90 


ITLX. Irtds — 

j Elders IX L. 

(Energy Res 
hi. Prop. 


)ANZ Group ; f« 14 

SBEUE-aa.: 

lAuat Guarantee.^ 
Surt.H4t.hnu.- , J.M 

IausL Paper 1 

Bell Group 

Bond Corp HWg* T 0 

(Bond « ?■** 

!BougainwlUa , J-J 

! Brambles Ind 

BfBfc: ::>!! 

(CRA ■; « 

icjSR— f -- 

jCariton *Utd I., i JJO 
| Castle main# Tjp* 5. *4 

(Cotas <CJ.» i 6.J2 

Somiloo “A" 2.49 

IconsoildatedPeti 0,52 

jCoetmin Auet- | 1.3 

iDuniop AusL 1 

8.4 
4,68 
1AB 

.Oen.'prop. Trust 2.3B 
IHardla i James'... | 3.46 
Hnrxogsn Energy) 9.28 
[HoraWVTynmsS; 4.05 

|ICI Aust --"—I *■*_ 

jlmbertanaFJ*..;. Wf 

Ktaora Ootd. ! 0.12 

Lend Lease : *.3 

]MIM— : 2.0S - 

iMayne Niktass. .., S.M 

■MeakaUiarra. O.M. 

'Myer Emporium.! 1.88 
Nat. AusL. Bank-' 3.49 

Maws ®*5_ 

Nicholas Kiwi 4.3B 

North Bkn Hffl... 2 J9 
Oakbrldga 0.76 

Otter ExpL ! 0.4 

Pancont*! { }-JJ 

Pioneer Oonc—.-! 1.0* 

Queensland Ooal 1.14 

Rsckltt A Coln—.j 

*«>QO 

Santos --....J O-™ . 

Umtth iHowardL. ».»6 

Southland Mln'g. 0.3 

Sparges Exp! 0.4 

Tnos. Natwida— 1.B7 

Tooth — 6.0 

Vamgas— — 

Western Mining- 3.02 
wsstpao Bank.... 3J6 
Woodside PwtroL 1.10 
Wool-worths ... 8-63 
Worm aid Inti—-- 3 


NETHERLANDS 

1084 

High [ low . 


Oct. 28 


Price 

Fls 


215 I 
146 | 
236 • 
123.21 
446 
190.6! 

82 

222 

92 

75 . 

41.91 


IBS 

107 


lACF Holding.— 
AEGON 


1 68.51 Al tldd — 


77 

202 

141.9| 


iAKZO ' 

ABN 

AMEV 


51.01AM RO- 

181 iBredero Oert 1 

8.81SOS Kails Wastm] 
61 (Buehrmann-Tet-j 


30.1|Catland Hldga.. . 

161.81 124 tJordtsahe Pefmi 
lll.fil 73 lEtsevier-NDU nvj 


190 

158 

180 

103.6 

344.6 
189 Jl 

67.1 
193 

19.9 

69.6 

32.1 
160 
HO 


.gn 

1 66.4] 
44.8 
46.61 
4B.0 

243.3, 

198 I 

196.4] 
878.81 

34.6) 
77 
57.3 
70 1 
139 I 
67.4j 
43.91 
180.3; 
313.21 
133 j 
190.8, 
146.6) 


41 iFPkker 

130.7 0ist-8rocades. ... 

110 ;He>neken ..... 

4l.6Hoogovans. 

32.5. 1 nt-Mu oiler 

30.0 :KLM — ... 

34,i,Naarden. 

190 Nat Ned Cert 

163 Ned Mid Bank... 

99,7.Nedlloyd 

2x2 (Oce Grlnten. , 

24, 4-0 rn me ran (VanK4 
53 IPakhoad -] 

*1.7)ptrtnips — 

0B.3jRobeoo ! 67^ 

SB.fifRorsntO— — — 42.5 
130.2|Royal DUtnh 168.0 
232.6'Umtaver.- 304 

90 hTMF Stork ) 132.2 

157 VNU- ! 191 

72.01 West Utr Bank .. j 10€ 

I 


66 

168 J 
141 

65.1 
, 38 .a 
jtt.Uhur 

48.3 

241.8 

161 

161.6 

274.fi 

S9A 

68.8 

80^ 

67.2 


SWEDEN 




480 
640 
14l! 
227.9! 
531 
192] 
288) 
3 90 1 
3701 

6091 

425 

446 

75i 

222* 

197.61 

2371 

302! 

258 


3301404 i 

iTB-AlTa- Laval— -— 
280 ASEA (Free) 
365<Astr«Free) 

OOiAtias Copco — ... 

178>Bolklen (Free)-- 
238fCarvfo (Free! ...... 

U6iCaUulosa 

S5S«eoreohnt B. , 

zuo>Encsson ,-.— —-h 
27B'Essette ......... 

220iMoOch Domsjo.] 
133) Pharmacia. — -i 

SlOjSaab Scania Free, 

278f9kandta. - 

BSiSkan Enskllda.... 

165SXF — , 

163 SL Kopparbergta 
169 Sven HandelsbnJ 
215 Swedish Match-4 
228 Volvo B (Free).— 


808f 
206 - 
•368 
400 
- 103 
leoxr 
248 
119 
837 
348 
296 
876 
192 
488 
390 
308 
84.6 
164 
176 
183 
272 
238 


SOUTH AFRICA 


1984 

High ] Low 


3.2 

9.75 

£ 6.75' 
5.6 
169 
23.8 
14^5 
88.6 
3.6 
6.8 
10.9 
66. 5 
66.8 
33.3 
6.6 
19.76 
21.S 
3.80) 
29.6, 
15.751 
16.661 
- 9.5 
7.9 
26.75, 

xs.ooj 

8.901 


OCL 26 


t-26tAberaom — 1.4 

7.2 UEfiCI - 8.00 

. 23.8 lAnglo Am, Ceal - 68 

119.75 {Anglo Am Oorp... 23.76 

187 [Anglo Am. Odd.. 168 
14.9 waratays Bank.... i«.s 
10.15 Barlow Rand. — 10.5 

B6.8 Buffata. — 79.5 

1.7 teNA Gallo - 8.00 

3.2 tourrle Finance - 4.16 

8.3 De Beers 8.6 

36.5 Driefonteln ....... 52.6 

83 F3 Ceduld - 65.8 

32.8 iGold Fields SJL- 29 
4JI .Highvald Steefc... 4.55 
10.7 Nedbank 12JS6 

12.6 OK Baxsan- 13.88 

1.45. Protea Htdga 1.6 

80 ; Rembrandt- 29.5 

12.1 iflennlee- — -i 13.25 


Price 

Rand 


12.68 
6.6 
6.6 
17.8 , 
6.76! 
4.8 


Rust Plat- j 10.56 

Sage Hldgs.. ....... I 7JH) 

BA Brews. — 6J 

Smith (C.QJ. \ 18.7 

ii'ongaat Huletts.1 7.34 
Unisec. J 4.25 


SWITZERLAND 


.1964 

High . LOW 



060. 
3.360 
1,240 
2,085 
1.656 
2.040 
2^90 
690 
. 3.400, 
90,000] 
9,000 


1,700 


Oet!26 


price 
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CONSTRUCTION CONTRACTS 


WORLD STOCK MARKETS 


_ VERSATILE 
STRUCTURES 

For Offices, Factories, 

Warehouses 


CREKDBI STRUCTURR LIMITED 

Long Crendon. Aylesbury. Bucks 1 
HP1B9BB 

I Tit Long Ct-andon (0844)208481 
Tehx: 83240 , 


£2.3m hospital 
work for 
Fairclough 


The- Yorkshire Regional Health 
A u Lb Drily has awarded FAIR- 
CLOUGH BUILDING’S eastern 
division at Leeds a £2. 3m con- 
tract for. a hospital building at 
Bradford's Royal Infirmary. The 
contract is for the construction 
of a two/three storey nucleus 
building linked to the main 
hospital and containing multi 
and Single-bed wards, four 
operating theatres and treatment 
rooms. The nucleus block will be 
constructed using a reinforced- 
concrete frame, brick-clad walls 
and a pitched tile roof on steel 
trusses. Internal partitioning and 
finishes are included in the 
contract together with the instal- 
lation of mechanical and elec- 
trical services. The building is 
due for handing oyer in the 
summer of 1986. Fairclough 
Building is part of AMEC, the 
international construction and 
engineering group. 

* 

WAKINGS (CONTRACTORS) has 
won contracts worth fSm. Work 
t includes the construction of 
r Townsend Thoresen's new £2m 
Viking House head garters at 
Rudmore. Portsmouth. It Is a 
fire-storey office development and 
completion Is scheduled for the 
end of next year. A £lm con- 
tinental ferry terminal building 
is being built for Portsmouth 
City Council and a start will be 
made at the beginning of next 


APPOINTMENTS 


Monk busy with £31m orders over-the-counter 


MONK has been awarded a 
variety of contracts in both build- 
ing and civil engineering work 
valued at over £31m. The largest 
is the construction of 2.Sm of 
two-lane motorway and Lira of 
of side roads between Draff an 
and Wellburn ar a cost of 
£6. 16m for the Strathclyde 
Regional Council. At York, a 
contract for 5m of angle car- 
riageway including six round- 
about junctions, two T-junctions, 
two pedestrian underpasses and 
two bridges is being undertaken 
for North Yorkshire CC at a 
value of £4.71m. 

Other roadworks include two 
contracts (worth £5.76m) placed 
by Dyfed CC for — — main 


month on a £2 -8m . project for 
Commonwealth Holiday Inns of 
Canada to provide additional bed- 
room accommodation and leisure 
areas at the Holiday Inn, Slough. 
Marc on Defence Systems bas 
placed a £l.2m design and build 
contract for a laboratory /office 
block in Portsmouth, a shopping 
development at Guildford and a 
business centre at Chichester. 

* 

Contracts worth £3m have been 
awar ded to LONDON AND 
NORTHERN GROUP companies. 
Wilsons (North East) has been 
awarded three contracts lor 
Sedgefield District Council 
valued at £1.27m. At Fishburn, 
County Durham, it will carry out 
two phases of revitalisation work 
on 83 dwellings in a contract 
worth £740,016. Other work 
involves the revitalisation of 18 
flats and the renewal of floors at 
Newton Aycliflfe, County Dur- 
ham. Also in County Durham, 
G. W. Lazenby and Co will build 
she bungalows for Easington 
District Council for £124.000 and 
construct 17 factory units at 
Shildon in a £281,000 contract 
for English Industrial Estates. 
Alteration work to a school at 
.Gilesgate, Durham, has been 
undertaken for Durham County 
Council for £138,000. 

John Crossland, based at Cleck- 
heaton, has contracts worth 
£350,000. A factory unit with 
office and services will be built 
at Halifax for £70,000 and an 


New directors at IDC 


Mr Patrick Swann has been 
appointed a director of IDC 
CONSULTANTS and Mr John 
Wingfield has been appointed a 
director of XDC. 

* 

Ms Suzanna Hammond and Mr 
Janie* Bull have been promoted 
to be joint deputy managing 
directors of HILL AND KNOWL- 
TON (UK). Ms Hammond has 
been a hoard member and bead 


of the consumer division for the 
past three years. She is to be 
deputy managing director (opera- 
tions) and her new responsibili- 
ties will include strategic plan- 
ing and new business across the 
group. She will also remain as 
head of the consumer division 
until the end of the year. Mr 
Bull, finance director for the. 
past two years, and formerly 
with Touche Ross, . becomes* 


carriage and side 

roads for the A484 at Llanelli 
and the A477 trunk road be- 
tween Ferry Lane and Banges- 
ton. Part of the M50 from 
Bury court to the river Leadon 
will be reconstructed for the 
Hereford and Worcester CC at 
a cost of £2.16m. 

In Wigan, Monk is building a 
factory and office complex worth 
£4. 95m for Stuart Edgar. Work 
consists of a factory area of 
29,500 sq m of steel portal frame 
with metal roof and wall clad- 
ding. The two-storey external 
offices will be steel framed with 
precast floors and external wot,. 8 
include access roads, car parks, 
hardstandings, fencing, land- 

extension of offices and factory, 
together with hardstanding at 
Leeds, for £70,000. A car show- 
room will be constructed at 
Wakefield for £150,000 and 
extensions and refurbishment to 
Kirk lees Library undertaken for 
£40.000. 

In the North West, Border 
Engineering Contractors and its 
subsidiary, William Huddleston, 
have been awarded contracts 
worth £832,000. In Cumbria, 
Border Engineering will carry 
out a £149,043 contract for Aller- 
dale District Council to re- 
vitalise 50 bouses at Salterbeck. 
Workington, and a £78.889 con- 
tract to up-grade buildings at 
Whitehaven to provide com- 
munity training facilities for 
West Cumbria Health Authority. 
★ 

Specialist plasterers, JONA- 
THAN JAMES, of Rainham. 
Essex, has won one of its biggest 
ever contracts for work at the 
International Conference Centre, 
London, SW1. The £1.2ra worth 
of work involves fitting out and 
plasterwork in five conference 
rooms and an auditorium at tko 
centre. The contract, due for 
completion next September, has 
been placed by Bovis Construc- 
tion, management contractor on 
the overall project for the 
Property Services Agency. 
Jonathan James will fabricate, 
supply and instal metal suspen- 
sion systems for. acoustically- 
insulated ceilings and wall 


deputy managing director 
(finance and administration) and 
will have responsibility for both 
functions. 

★ 

1 Mr Mike Gibson has been 
appointed general manager. 
Personal Lous Division, at 
UNITED DOMINIONS TRUST, 
the finance house division of the 
Trustee Savings Banks Group. 

* 

. Mr Stuart Garner, managing 
director of Protech International 
(UK) since 1971, is j oining 
OCEANEERING INTER- 
NATIONAL SERVICES as execu- 


International Appointments 

ie Data General - . 

I International Marketing Opportunity I 

PARIS 

DATA GENERAL is one of the world's leading minicomputer manufacturers - I 

an innovative organisation with a consistent and dramatic record of success. 

Worldwide, there are over 1 7.000 people contributing to this success and, at 
our European Headquarters in Paris, the Marketing Division is devising, 
co-ordinating and implementing marketing programmes and strategies for ail of 
Europe, Africa and the Middle East. . , 

This team of marketing professionals is growing rapidly and we are currently 
seeking to recruit an INDUSTRIAL AUTOMATION MARKETING SPECIALIST 
within our Technical Products Division. 

Industrial Automation means the application and integration of CAD, CAE, 

CAM and real-time systems. This position has responsibility for ensuring that 
marketing programmes are in place to maintain Data General s position as a 
• leading computer supplier in this rapidly expanding market - applicants should 
therefore have a thorough understanding of these concepts and a minimum of 

five years' related experience. . . „ , . .. . 

As well as working closely with all of the European subsidianes, you will also 
have contact with the Corporate Technical Products Marketing Division in 

gree or equivalent and a business 
i. Excellent communication skills, | 
t and preferably another language 2 
addition, you will also need to sj 
combination of business acumen 

h 

challenging position, please send | 
Data General Europe, I 

la General, 
a Generation ahead. 


fflOVBtSITY OF WARWICK 

TWO LECTURESHIPS IN 
ACCOUNTING AND IN 
FINANCE 

There n a vacancy lor one 
lecturer to teach, research and 
publish in the field of corporate 
financial manage ment/ financial 
market cheery. Committed 
young graduates in accounting 
and finance, in economics or in 
management science, and with 
some practical /teaching experi- 
ence are encouraged to apply. 

A profess ion ally qualified 
accountant with a strong 
research interest is also 
required. The accounting and 
finance group 11 led by Professor 
Stewart Hodges, and it part of 
the School of Industrial and 
Business Studies. It provides a 
wide range of opportunities for 
pure and applied research. 

The appointments will be made 
on the lecturer scale £7,190- 

£14,125 pa. Good career pros- 
pects exist for these of high 
intellectual calibre. Starting 
dates arc negotiable. 

Further from The Regituer, 

Unmaisitv of Warms*. Coventry 
CVe 74* io whom app/ictfion* 
I nit lifting the ****** U thrmm 
reforest; ghauts ba sent by 2 *tt> 
Notantiv WM SiMttia Rifninet 
Ho- i3.A;Aa,M 


Contracts and Tenders 


SYRIAN ARAB REPUBLIC 

PUBLIC ESTABLISHMENT OF ELECTRICITY 
FIN AN CAL DIRECTORATE — 

EXTERNAL CONTRACT SECTION 

Following our advertisement of the call of Tender 
No. 1540 for the extension of Bahias thermal power 
station by the addition of 2 x 160 MW units which 
i$ mentioned in the daily Official Bulletin No. 4777 
dated 2nd May, 19S4. 

The closing date for presenting the offer is extended 
until Saturday, 12th January', 1985. 

The General Director of Pee— Eng. R. Idriss 


scaping and drainage. 

The Department of the En- 
vironment and the Property Ser- 
vices Agency, acting for British 
Telecom, have given Monk a 
contract valued at £l-2m for the 
construction of a steel framed 
telephone engineering centre 
and motor transport workshop 
at Buckley in Clwyd. 

The management contracting 
division has received a contract 
from th<j City of Manchester for 
the reconstruction of the inter- 
national arrivals area at Man- 
chester International Airport 
Valued at £a.28tn, it includes 
extensions and improvements to 
the baggage reclaim area, 
customs hall and arrival lounge. 

panels These areas will be 
covered mainly with fibrous 
plaster work and either painted 
or sprayed with acoustic plaster. 
Jonathan James Is part of the 
Taylor Woodrow Group. 

+ 

Four housing contracts in the 
south of England together worth 
£5m have been assigned to 
JOHN MOWLEM & CO from 
Crouch Construction. At Bew- 
bush, Crawley, West Sussex, 
Mowletn is completing 1S5 two, 
three and four-bedroom houses, 
bungalows and flats under a 
£2.6m contract for Crawiey 
Borough Council. Completion is 
due in September 19SS. At 
Lower Buck) and, L ymingtoa. a 
£1.1 m contract is being under- 
taken for New Forest District 
Council, comprising construction 
of 67 semi-detached and 
terraced 3 or 4 bed roomed 
houses and bungalows of tradi- 
tional construction. Completion 
is scheduled for June 1985. 
Nearby, at New Milton. Mowlem 
is undertaking a second contract 
for the same client, valued at 
£450.000. Mowlem is to build 27 
bouses and bungalows together 
with 24 flats In two blocks, with 
completion In March 1985. A 
mixed development of SO homes, 
partly flats and partly two-storey 
houses, » being undertaken, at 
Roffev. near Horsham. Valued at 
£870.000, it is for Horsham 
District Council. Canroletion is 
scheduled for June 1985. 


tive chairman. Mr L. Amoroso, 
manager of international opera- 
tions, will serve as acting 
managing director pending the 
appointment of Mr Garner's 
successor. 

★ 

Mr Stuart Walsh Is to be 
appointed as managing director 
Of MSA IMANAGEMENT 
SCIENCE AMERICA) with 
responsibility for managing all 
sales, marketing, support and 
administrative departments in 
thet UK. Mr Walsh joined the 
company in 1978 and was 
appointed a director in 1983. 


Company Notices 


TENDERS FOR I 

GREATER LONDON BILLS 

1. The Greater London Council here- I 
by |M "owe that Tenders will be 1 
received it the Securities Other. Bank ; 
of Enelsnd, London EC2R BAH. on 
Monday. 9tn November. 19B4. it 12 
noon lor Greater London Bills to be 

I sued in conformity with the Greater 
London Council (Geneva! Poweryl Act. 
1967. to the amount el C3V OOO.OOO. 

2. The WH will be In tmouiiu ol 
C5.0OO. £10.000. £29.000. £50.000. 
£100.000 or £250.000. Thev will be 
dated Thursday. Otti November, 19BA. 
and will be due 91 days attar dale, 
without davt ol flrace 

L Each Tender must be lor an 
amount not less than £25.000. and 
most taecUV the net amount per cent 
IbdnB a multtole ol one haHoemy) 
which win bo given for the amount 
applied lor. 

4. Tenders must be nudt through a 
London Banker. Bisoauat House or 
Broker. 

5. The Bills will be Issued and paid 
at the Bank ol Enolana. 

6. Notification will be sent by post, 
on the same dav as Tenders are 
received, to the persons whose Tenders 
are accepted in whole or in part and 
payment in full ol the amounts due In 
respect ol such accepted Tenders must 
be made to the Bank of England, by 
means ol cash or by draft or cbewc 
drawn on the Bank ol England, not 
later than i 39 D.m. on Thursday. 8th 
November, ige* 

7. Tenders must be made on the 
printed forms which may be octalned 
elder from the Bank, of England, or 
from the Council's Offices at The 
County Hall. 

8. The Greater London Council reserve 
tne right of rglKXmo iny Tenders. 

J. i. G CROCK FORD 
Director ol Finance 

The Countv Hail. 

London 5E1 7PB. 

29U) October. 1984. 


NOTICE OF PURCHASE 


European 
investment Uank 

EUROPEAN INVESTMENT BANK 
fit. Bonds of 1973. due 19BB 
European Co mposite Uni ts 30.000.090 

NOTICE IS HEREBY GIVEN that the 
amount to become due against coupon 
no. M dated Saeumber 27. 1984. 
from the anon bands is DM 1 35,503 
per coupon, or. ui the case of Coupons 
m rnncct of wmen a valid selection 
of tne U £. dollar has been made. 
US 964.564 Per uwoon. 

Furthermore a nominal amount at 
Eurcp 1.000.000 was purchased foe 
me account ol thy £.1 B. curing the 
period Seotemoer 27. I9B5. to Sep- 
tember 26. 19BC. The amiiii! out- 
standing on September 27. 1SB4. n 
Eurxo 25.819.033 

EUROPEAN INVESTMENT BANK 


NOTICE TOBONOH OLD EKS 

THE COPENHAGEN 
COUNTY AUTHORITY 

UA 20.000.000 gi.% 1 97S. 19B5 
BONDS 


HOLDERS THAT. 

—during tne iiv-mo-nh Pernod follow- 
ing tne twelve-month period end- 
ing on Ociscer 22. 198S. the 

principal amount o' UA 70.000 
or ebovememioised Bondi unenr. 
chased during such twelve-month 
ee-iod. has oee , purchased. 

— dwr.ng the twelve-month peeled 
r-om October 23. 1963 to October 
22. IBM. no Bonas nave been 
purchased. 

Amount Outstanding; 

UA 16 705 009 

Ttst FISCAL .aGENT 
KP EDICT BANK 
SA. LUXEMBOURGEOI5E 

Luacmt burg. 

October 29. 1984. 


EUROPEAN COAL AND STEEL 
COMMUNITY tj_s S43.000.000 
gi.'ta NOTES Dt 1978 
DUE 13t h DECEMB ER 1990 

The Commissaan <J» tne European Cbm- 
mir t-er announces tnat a select ion ny lot 
or NufM fa» a nominal at 

u.s S4.ooo.ooa nas u'm place cn ten 
October 1964 at The Bane of Tokyo 
ILuverinourg.' SA 

Tne serial numner* nr ;hr Motes called 
for redemption are as 'oiuml 

t . 7 - 16 - 17 - 23 . SI . 70 -71 

Tne Holes selectee tv fat will be re* 
•mbuftea On or i':*r 17th December 19B4 
With coupon on IS:h Oecrmber 1585 and 
lotiowsna .9 accs-ea-iee with me terms at 
gat men: men::sncs on t»e Notes. 

The Flits: Agent 
THE BANK or TOKYO 
(LUXEMBOURG; 5 -A. 
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The Ebic banks: 

effective partners in 
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operations. 
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Amsterdam- 
Roftcrdam Bank 


Banca CommerdaJc CredHansfafr- 

hafiana Bankuerein 


Deutsche Bank 
AG 


Midland Bank Soci«$ Gfinfitale 

pic de Banque 

Generale 

Bankmaatschappq 


So 

Gtafinrie 


Strength. Reliability. Innovation. Experience. Important 
considerations when you’re choosing a bank. Ebic brings together 
seven such banks. Seven major, European banks with assets of some 
$400 billion. Seven banks with over 10,000 branches, subsidiaries, 
associates and joint ventures throughout the world. Seven banks that 
have been co-operating internationally for over 20 years. 

If you’d like to know more about Ebic ana receive a copy of 
our annual review, just send your business card marked “Information 
on Ebic” to the Ebic Secretariat, 100 Bd du Souverain, B-1 1 70 Brussels, 
Belgium. 


EHmpBH Bank* MenMtaal 


EUROPE’S MOST EXPERIENCED BANKING GROUR 


> y 


a 



26 

AUTHORISED 
UNIT TRUSTS 


IritnnU S n# 
Count Fwirt 

Ccnm tint M* 

Dorrmic .. a 

Ena* Fro* 




Enticx — iw»J 

i. Loi JS7.5 


JiHcr U*n Tit moan. fa) 

1-3 St Paul‘s Churchyard, EC4P4DX. 01-336 1033 



L il!2 0 

— 363.6 

»- ■■ J15&.7 


Ex. I 

NELTra** 

MW — -. lU’J 

Nrttto Sit K F. 1 — — Ij* • 
tMhUf HKja insme—bl J 


«! 


-O.Tl * 75 
-fl.ll 337 


FT UNIT TRUST INFORMATION SERVICE 


Financial Times Monday October 2$ 1584 

•Miri NdMto Uh ta. Itf. 

Crete.** ?v. Chart**. MO « 

-.m sss^lss ^ = 


110.1 

tM 

v*-5l 


:M $ 

-fl.ll 71 


337 

.75 


Ftnfingtw IWt MgL Ltd. (a) 




Amnkro Gmrth |l 17.0 

Ansels 6 tragi. TX _ 
CWItayNhi^, 

ContmedMj A Engj ] 

Gtnaral 
JW 


UhOrotUB^ 


AtoUMS 

U.5. Emngvig Cote 

Eouftxs Prog. 


i, V>- 

J4.9 

H7 

167-2 

54.1 

a is 
51 J 
H«a7 


ll«5i 
68.: 
5*7 
00 IB 
101 3 
1TS.8C 

o30d 

m£ 

n-wS 

1MJI 


Brawn SMpfe* 4 Co. Ltd. faXc) 

4-17 Fwynwnl RO. KaywxrfS Htft &444 458144 
B6.ll 


3. London Wall. EC3M SNA. 

Aon. 0 Gen - — 

(Accair. Uwtt) 
lT 


., ... 3.3* 
-O.fl 343 


31 


B 5. Rwo 4*3.4 

B5 ACftfn ... 

RnaneUi 

Cronrcfi Accra... 




-OjH J.00 Htghl 


Growth 'neon* — R3 


0 IB 
2-67 
7 67 
0 .*« 
S35 


north American — 



(BOO Ml. Uritl).- 
GWMIM _ , 

Uhwi. Units) 1 

COBMIkt Grlt-.Zbl.Q 

Mom. Ur*te) £64 

Ettt i«m 
Jnennr TjL 


Ittot Hume 

30.Chj Rood. EC1Y2AV. 


W. Growth Fa. . - 
(Acorn units)—. 

Jitorft Gen Fd...- 
MooMy Income FO.. .J«70 
fertterTrott 3So.« 

k. wni _ - 



Key Food Kmnn Ltd. (iXtl 

01-628 5181 S7-65 PnneKi Street. ManrtrW M2 4E0. 
061-216 5685 

Ley Ec J"» ft ion UJ |l>5 6 145.B) -fid >'H 

*ey MceorFyna jljM !*t 0| 


Prrpctaal Unit Trad llsfat. (a) U! 

B0. nan Sun*, Hen**. bo Thanes. C*9i 176868 
le+tt . : 1.74 


~ try I/O, fa . 


Mil 


ItfM 


.;»•.* 

wearne . . _;co • 

A'owertiuwt eon 
Amcrcra ->«*•* .. 32 7 


Toocb*. Rtmwt IWt Trart Magi, Ltd. 

Wcrmafl M*. J Puddle Dock, EC* 01-2*8 1250 


.. ..: h.t» 
I IB) 
*0S 0.7 


Hetarart Serosa Unit 

7i3. Fcndiurai St. EC?. 


LB UL Emy Gdi Inr Jill.* 
C. i*B.7 


01-6286676 


. TediFd 

HttCiz: 

Soared <ncm Ftf 
Sprite Site_ 

Energy F«S. 

Atmanft 


ill 9.0 127. Mil -L7] 040 

“lJ60 Ml -0.*! 6*0 

UJJ Ut.eaf -061 LM 

1507 


Iwt 

SnraC*1FdTl««rl». 

JtoTocWogy 


Backnartcr H wgfmnrt Co. Utf. fa) fa) 

The SWk Ereh«>0e.EC2P2JT. 01-5882868 


1*6 
131. . 

161 Zj -l.B 136 
42.0 +0B 0.60 
56. ij -0.4 170 
7821 -0 4 226 

7J.4I —0.4* 020 


Genam inc Oct 25 |1B23 

Amo Una Oa 75 — 717.0 
Iran* 00 2* 67 j 

Occam Unfa 0a 24 — [114 

uni orate 2? loi.n 

uecsfli Unttjl 06123 - 131.9 
S»teCtfs0ai9.._ 371.1 
UMcan Uirt&i On 19 >*084 


109.7 

227.3 
71.78 
117.0 
1070 

138.4 
9501 
9184 


U1 

1.61 

9.90 

990 

266 

246 

UJ 

1.33 


Wed IWt Trasts United (>Xb) 

Allied Harnbrt House, Hutton, Brenowod, Essn 
C rnwwood. 102771211459 A 229123 

I tn*6 


FMlTiia. 


Growth & lncwneTn._ 


TUghlicone 

Canty Iccamr Tnm 
MHhyMd Trust 

Gon.Sea.Tma 


UnatHadTran 

JranTi 


Pontic Inn J120.0 

Amr. Spec Sto. TjTJwi 
Sns.olAnwr.Ttt J164.5 

S SSt Vte. llM-5 

Uk Gra-ta Tnot boj. 

SmMtrCo.'i Tm*_JB2 7 
2Pd So*-. Co-5 Trust h 102 


Jo9 » 

ViCBEjrnBBinal Jill: 


Technology Tnal 


brapeEunsaTi 

Fir E4S Eoenot Tvt_ 
SnoUarCa EML, TsL. 
U^JL Cmvt Tit 



Grab Life Umt Tr «* Muon. LU- 

24, High St. Poaen Bar, Herts. P Ber 51122 

Can. Gen Deo. — J79.4 83 J, 

BSSiK— fcv S3 

Do. Inc. Accwd. JlOj.4 10S.B 

en 8 Fed. In. Trial ..JUS J33< -0 I 

Crnea FW dwjra Ltd. fa) 

1, Ofaeriph: Way, Wefidriq, HA9 ottfl 01-902 6076 

Growth 11942 2064ad +0.lj J.96 

mcen* — £716 719.711 +oJ 5*« 

For Eon 7121.6 129 43 -olj <u> t 

run "ll~ - 


Hebert Fraser Trwt M|L 141. 

Z8S A0*Tnarte Sj; WT. 01-4931211 

Roto. Frner UL 7a. . Jb63 70.71 ....I :.B0 

FrinH Pm. Trust Mm eg en (i)AN4 
PUim End. DMog M 0306 B850S5 

FJ. EontyUMtt- JlJ82 1*6.1 

DAAceon.-.,— 237. 

FP FW M ACC h04J 111. 

fp 58.1 — a awe Att_Ji>«.7 na 


*e €<Tr GOI ACC, 
KBF4"~:it - 115 6 

KB Fu In la Arc Jlbt, b 

CSlMrCllltM - CM 8 
KB S* Cc. FdAcr .1125 1 
*B n-tti TW ht. Inc. - 93 a 

«8 6rrC» Inc . 

Kb Wl. "nOtt-T Inc . *>0 4 

KB lei IfChw^f Acc — |Dl 0 
KB J4» C-wlh me., «5 

KB Wwfl* r«a IK - 45 7 



ProBf* Unit Tran 

emwoj». EC2. 

Pro :■ I>ir[u l;-;5 

P-eil - I.t/J >c .. . 4' : 
9t- -*.ir x ..12)9 

p^-l-.l-l - .. _«? 

Prsji*--. ri A/rwr ;; > ; 

m-rf-isci S-a ::iol 

Prs.'i: TK9W79* - —•::6.6 


01-247 75467 

;i9;3 — 1 3l oto 

X. 5 *041 » 25 

:i: i *t\ 520 
5.,'M -«.S U? 

"7 i -12t trot, 
12 SJI -a.:: i.*s 

^*4 -0.9i — 


T9 Aimncjn O-Mth 758 
IB General Grandi .. . !9 1 
70 income Growth ... , 17 .* 
T6 interne Uomty „ 342 

1 F OxnrAS Growth. - Mo 

lltmiUnta _. _ 84 

insenxiOat Ira.* 


31$ 

40.3 

jri 


i 


120 

L98 

W» 

829 

223 

722 


City af Wntetate I WW 
Scary Home. 500. * hW 7 touted. 

CcnMl ktiKod Kiyeie* 8K9 2L*. 0908-606)81 

S*n«t7l . 

MM he Find. 187.0 107 4 

MaueMFiiod - . 1999 

umt) Fa 08 191 9 

GUIFWA 114 8 

MteM Bn. F8 118* 

PULAFiM — 575-0 

Sae. Pratt un« CJ 

Joe Firtt unK Food ... 110* 

PBS Fw« - 1343 

S.l) R.FltBFO. J996 

Perform Unia... Jj8T J 


iii?l 90 2jn T 5 


:rf5y gg &zm 


iM iS® w.ii«- - ra- 

il «»*r=:cgL 

Sfc 


^3 

3H2J 

W.9 


ins-* 


MM .**3 
IW.t '?# ^ 

• to ? j -;a . 2 
111- :*W - 

10R1 . *I2| ** 

484.5 99 j! — 

3b* . *#« - 

umrt -i.T* — 


fit email cknrfl 8 8* kmtt nwn.. 
r ton Pncet ri— - ***** MOB 666101 


Trades Union IWt Tfaat 

100. Wood Strict, EC2. 014280011 

TuutOdi. - IlMJ llS.lrt .1 383 


Fk . 
sommFiai 
Scrim til ThiM 




r«w Kssc" S&£~“Si5 . 

IStidfV : — 


-0 7 OSD 
-0 jl - 


PrndL Parti alia Mn«rv : 

MoJfcem Ban. ECINJNH. 

Pn*w**i iim 

"siSff9G s*a .-1*1 7 


id. (a) w ( C ) 

01-405 9222 

294 *d — J 5.76 

147.71 .. ..J 9 47 


Tmmttutk aed fin. Secs, fa) (j) 

91-79. New London Rd.. Cheimrfort. 024 3- 9 1651 


Cow— CO 0c 76 


i Amen Until M93 7 


F Ktong FuiC ikl 25 J 
<*Ca*m.Un*l»l 


L 4 C that Trait Masageiaeat LhL, 

Petty Hx. CspthaJI Aef. EC2R7BE. 01-588 78C0 
45 1| 6b’ 
-121 OJfl 


LAC Inc Fad £77.1 277 71 

LAC Ml A Gen Fd J21 1.9 71b jl 



Frads fat Cent* 

Pubkc Trustee, Khnjsnaj. WC 2 . 01-405 4300 

cwwoaia - -J2512 zsa.7rt [ 344 

Grate 11 -4110.0 113SI .... 10.01 

HJek VWdOei Ifl __ZIh452 1*8.6) I 6.16 

'Unadlt. to tri ll ed to "«•« Ml r Caw l eontrot 
SAM Startteg MaaaBWtwt Ltd 
(hr*. ttaorsTOoW Aurt MmgL LbL) 

66 SUames^SL London. S¥fl. 01-49? Bill 
GAM CAM Ocl 26 . hoe. 7 ll*jl + 2 .SI 2 _i 


LmnM FBW Mamgen Lid. (a) (cj («) 

43. ctnrioae So. Eo**ur#i EH2 031-225 6001 


Onifter MaHBgemrt Co. 

31-45 Cmhani Send. EC2. 

Cuxun: Sr- "2922 

Gwdren; ncm ,'.64* 

Cwxlrjn: nej Fund _ jrj i 

(KMdrnc AtCte^ . 1 A 2 .B 


Ltd. 

01-6004177 
3C2.9rt *ojl 3 11 
:66« 

itud 


I incoa ss ..._Jii3 b 


••3 3 11 
♦7 < 694 
. ..( 107 
fjj! 


nrnmsAmAGcnOazS 

lAcaa. UMtl 

SAW America On 24 


154 6 
165* 


32J.L 

916.7] 

1698 

177 

mil 

198.7 

2i9.g 

126.71 



IMd IMIcai * Cm. Ufa An. Sw. 

l*SlJ*raSSASWtY4lfl. tMMMM ^gSSSS^Sr^SA 

tOAjf 4fl.il — Wt*7*8f»M-Jj}; 

iSy — Mo bi l W M H ...->pl93 

140*1 


SSuMFondios 

Oo. Acono P 335 


Find MCML Fd M8 -410*3 
Do. Acorn ill 61 


TyirtaH 


LtMdXUtt) 


UK Eanry Fom mt— 1272 

Da Accwn — — 191.4 

Prate FwdM* W2 

Do. Aram 1092 

OwnamFond IMt. — 1313 
Da ACM 1*63 


American Grin IMI j*92 

Co—bdit. tivrfcl Ml O 
Clwien te n r* > Tui Jh .7 

Pen-r5te lWi£2 4 

Aoanka A pjc-ITbi tad 

HUb view Inc iFilTOa 

High vieW *ec fFi jI36 


! 1 ji 


Unit M«rv Ltd. 
Rrkjncc Hie. Tunteogc wefc. Kerr. 


Bnliih idr 


.0 
0’0 
11 33 


: ?iia 


CB9J 22271 
40 Jl S0J 
»e.*l 4*8 
40J1 49i 


>1130 


North AmencjA. 


J110.7 


-ial 2.16 


Cap* (-tones) **■**. Ltd. 

100. 0H Broad St, EC2N 1B0 

CAfttl blZ-4 7242yd _..] 

0453 173 72 ....J 

•nca* Uii 2*4 H J 


01-5886010 
3.0* 

*40 

2*4 : l] J LOO 


(■< A Trart (a) (■) 

5 Raytaigti Raid, Breatwaad. 0277227300 

6. A A. 1788 5244 -Oil 341 


Prices on Oa 24. Hat dute] Oct 31. 


Cater Mm IWt Tst Manager! 

1, Kino William St EG4N 7AU. 01-623 6314 

AOmnitt To . Jt/M % IDBjf 1 11.16 


Cert. fld. of Fb 6 of Ctorab of E^andtt 


77 London Wall, EC2N 1DB. 

uw Fo So" 30 I 30920 

F« Itt Sac Set* 30— J 13050 
Dtc Ft! Mnt Sot 30 — J 100.0 


01-588 1615 
.. -J 0.73 

J 10.96 

J 10-50 


fctkoBT Meier IM TsL MgnL Ltd. 

19, HWcgtte Lomtan El 7HP. 01-377 1010 

WMerGwtbFd. foe. — b? 6 57.7rt J 190 

Du. Aeon - fc 6 78 iBS 1 1 90 


Cbartaco CMUes NTR Fnrt¥$ 

IS, Moorgair, London, EC2. 
income Sascemtera-| UZ 15 


390.17 


01-6384121 

J 10-25 
1025 


6.T. Doit M— en Ltd. 

8th Floor, 0 Deronshkr So, London, EC7M 4VJ. 
01-283 2575. Deallay: 01-626 9431. 

CuotoUacJ (54.7 69.9] 40jj 1.9 

CteulA cc» C.7 BA9 +0.7 1-9 

Income »b 5*5 -07 73 

Eurno 127.4 13LC +05 05 

U 5 4 6m«l — »7-3 904 -05 0.70 

I ec* & Growth. 71 J 7A2 -16 040 

Jamil General 1422 152.1 -11 02 

F v East A Gen-— 506 B6J -0.7 0-30 

Intcradlte 99.1 1W.O -08 0 30 

Pmston Ee t5 Hr II — 130-3 l3t-5 +01 M 
LkMd tent -J48.4 lOoS -Alt 350 

i fa) fa) (g) 

01-6231212 


Legal ft General (IWt TsL, Mogn-) Ltd. 

5 Raytegh «. Beentwood. 0277 217238 

Eouily 0-3 ... Jiao 7 147.71 -O 3f 550 

Cuity ACC. J271.* -0 4 350 

G:h__ -165 1 66 oi 4 o* 

InlMauoed B6.4 bOU .. I 1 9b 


MdgeneM MaMgcniert Ltd. 

12. Thy Shnite**, 5 . Worthed, 01-5306303. 

— _ - -111 99 l! +0 71 b 96 

2306 +* 59 1.50 


BT_. 


2:66 


Nil. RotlBGhiU Asset 

SI Lanr. London EC4. 


Leonine Adofnirtntfoa Ud 

20. CeoduJI Ane. EC2R 7JS. 




01-600 7595 

...j 001 
. -I 0 01 


Lloyd* ML Unit Tst _ 
Reqittrar*! Dept, Gormgfly 
0903 502541. 

8*uxcm has 

Qo. IAcntw.1 


. Ltd. fa) 

Sea. Wordura. W S*. 
Deal mo 0*44 454]44 
137 4l +0 Jl 1.7* 


n: too. Ha 'n. :rr 4 

n; . vie ; 

hi A-IOT-CJ I.IKI J4»4 

H'. A B*ex* -A=l _ J>543 

8E J*s*n run: '.raj 

*:!"+«■ :s! — .««9 

NC Af-** S13 70 

Hr, kb ocr-oa te llhn 7A 

NCPmn* DHi 194* ...J — 

her a <6 oem Dec. .«L Jjn 1*. 


18L«d( 
2db w 

2e7 8 
:J8J] 

ic:.4cS 

ii j«l 


Cl -300 5456 lAccura. Uw&i 


Ifl, Caoynge fioad, Bristol. 
AmteteSMbWct- £15 
■Anew umesi _ >729 

GteUi .£192 233.6*1 

lAeera Unicu J*o7i) ailu 

ten poAb 

CAccum (MB) 

Far Eaam. . 

Kliw. UnK&l .. 

tAcom. II tel 
Gift Capital Ii 
>4ccue>. tints), 

lAecam. unai*' ** ~ 

Hi^iVwW 


0272 732241 


♦1 >1 154 

-OP — 
-C9- 0 1* 

i:| job 


♦cfl J '4 


2 St Mary Ace. EC3A B8P. 
DMlMQ 01 tr. 01-623 576695806 


Do. I Moon I 

Eatn incomr. 

Oa lAcsum 1 — 


IM 


Artndtort Secsritfas Ltd. faXc] 

UL Finsbury Pavement, EC2A 1AY 


Charities Offlctd taraert. Fontaff 

77 London Wall, EC2N 1DB. 01-588 18X5 

InneeScAX 1 WUO I 1 UJ 

Accam Sept 30 L 730.15 1 ._.J — 


1 Tryst . 

Aiab a S a nTn 

BritHb Tst lAaooO _ij60 


+o.d 05+ 


I"!- ■ twam yj f 1 

Do. LAeaerv 1 J...,. 

H. Amrrtcan A teen. — .gr J 


Do. lAcam ■ 

Pacific Saw 


Da. lACCUKl - J°3 1 


CMeRain Trust Managers Ltd fa) (g) 



SmaU Cos i'Prcj . 
Do. (Accwn 1 


01-283 1963 


IStWlWlU. 

GoJfl Star Tnnttri—Jx 
hh* income TtL. 

Hang Kong Trust. 


Do. LAceimj 


ms 

133.1 

211.31 


7.78 


Rowan Unit Trust Msgt (a) 

Cir, Geu Mir. Fnoiwy Sq, EC2. 01606 1066 

Asttr^acteZS :17bA ISObM .. .1 0+2 

Seeunte-.OC! 73 — aj+.c *7*3' .. J 2 95 

"'If'eUic.’I .1:4 0 1175, +4.3 7+8 

Mer'irteif 12310 2*:« . 3*5 

F*nd irtnvtt 1*5 0 t*o.ffl —OS 195 

Hrar Herrrsl 1120 0 171 CM -Oij 12! 


(Accam uaftsi 

H» oiraGnh 

(Actum UmtSJ 



tea (Joked F4 loft —NO- 1 
Da Acorn — 4100.1 


Sack Ea Fd. Ml-. 


“M -3 - sss sstSEB 


— mt sradiFft— — 

— CariWFind jrr.iMJ 


— SnsACwM— 



1S:3 Hf - 

- Sdri ii».it ♦od — <n«**MFiMK» 1 I i , 71 

Prion Oa 34. unt dato m vn m i uryy. . u ranhp *■” 


107> 


LateMkSnxAce.. 

6.Afi.5teFA— 


iSSUamtrs! 


,SWiV4ta M-WM74 

!sj 

^xe^3B §i mi - =^=r-j«4 


'"com* IMA 1+0 AM 

•Acorn tens' *30.0 

On. trro 

(Accam. Units) l.... 

UHcmtt ln tt Owth.— 39 1 
'Atom. uncJ . 

Jacon GrowOi (ACO.... 


SSiStal-JIH P Aa - Imw 

Prices nta.17.HI ililtai m Fdrtta - Oo. An “ 

fata 


•1-203 7101 


m* JJ - 


..-pnj 


2* LudBatcHNL EC4P4B0. 

Captaai Ufa i 

IM 1 131-36* 

BBS IZZj urn 

Ca* ■! 3104.79 iu 


SnuNCe* 

(Accam Unas) 3l 

toon Sits 


Far E is Oct 73 . 


.135 Q 


iW5i 


054 


Royal Lift Fd. MgmL Ltd. 

New Mail Place L ecmal L69 JMS 051-227 4*22 

Eom live 405 4J.i W-O.'l JOI 

lnem«t«3ral Tiwc _ .53 J 566 -0 Jl 1 +6 


IWt Tntst Acc o u n t ft MgntL Ltd. 

Revs Mr, ffmg Wilfiam St. EC4R 9R. 01-623 4951 

Friers Hw. Fite lOU 86 aI I Ml 


«J7t 


0.90 

2.01 

623 

UJI 

2^1 

132 


Jias.4 






C o nf ed er a t io n Fads Mgt Ltd. (a) 

SO, Chancery Lane, WC2A 1HE- 01-2420283 
Growth Fond—— IU95 1465> J 456 


j Ortt TsL Mgs. LhLfaXc) 

317. Hkfa Motor*, WC1V 7NL. 01-6316233 

AnmnyFite ljl97.4 UO.d ( 4.96 

Artnra Growth FteJso.2 32.U 1 254 

Prices October 23. IM te day Bmembn L 


Coorty Bank UT Services Ltd 
Mnisgtn of NatWest Ort Trasts 

161, CheaosWe; EC2V bEU. 

2074 


BandliBlfaD 

Oil A Energy TroX Hi 

SpedW Sits. Tst 

UK Sn. Co. to. Tfutt4+8 39.li 

Goyett (Mm) IWt MegL Ltd. 

Winchester Ns«. 77 London Wad. CC2. 01-988 5620 
Gq—to ntoto w * J5U u.o| -o.tj 0-77 

Lowe&cH A Uln.__l*&J 5li| +0.1 7.18 

toed "ill tetft (56.1 bO.q -03 1-75 

Gown Japra Gntte_P9.7 85. a — o.* 0J8 

^TTom 9*J ..74 i.i9 


Uoydt Lite Unit TsL Mugn. Ltd. 

2. St Mary An, ECJA8BP. 01-9200311 

Eourty Ac cum «5) +03) 2 so 

Eowte OtiL . 72 4 *0Jl 2.14 

Gi Trust Acc HOI 30L7 . J 5 07 

Mwn Incsnw Acc 1+J9 6608 +C.1 6*6 

- " - Ml +0.1 65+ 

*6 1 -0J| 1.16 

*7 — 0 Jl 1.1b 


Royal Loot) a a Umt Tst Mgrs Ltd 

0VL L5n Hie.. CokMster, C31 IRA 0206 576115 

CartalAic-r la ,272 6 178. .0 +Pjl 3J9 

Anw-CJT Jrw9-TO._ +4 3 b« N -07 1.40 

loixmr 6 '>wr> Itt 313 545*1 650 

Socoj1Si&. Tc >S6 1 Mid +Qji 154 


Vanganrd Trust 

Gadi Hse, Lnodora EC1A 2EU. 

Growth Oa 73 (1051 

(Accam U arts I Jl«0J 136 

H# Vte OetJjmh 1L1 129. 

1 13 15 12621 „_J <36 





m - 


:.q - S^S* 11 


faRMi. 


— Hdnr-UtedaMrt.Wfl 


«sf =.Esi 

+o.*a 


ill = Rtsus^W. 


— ton. EteftyArt. . Z — MA 


13? 


SI Hettn-i, L Urtcruntt, EC3. 
Mr A ntavL.«J- 
VteAn Acc0ct27— -3— 


HMdlncDiS 


Hi Growth acc -1*57 

U5. GtmthDdt 


Ariairigtt ! 


Ptesonaga Gartens, Mandieiter. 061-834 2332 
Arkwright Fd Ocl 23 — il49.b ISOiaf J 157 


Cft^taf CAmaiiJ 





S03 

GrtSirauge 




J*Mmr6 Pxc. Gth-- 
N Orth Am-GirttL Ttt ... 
PvdatcUn.Fd — 


Smaller Cbapfa. — 

1190 


?l4 


856 

51.7 
208 4 
925« 

aa.i 

86.C 

1365 

861 

12+54 


1 Founders Court Lothhury, EC2. 


01-600 8664 


Dad Trust raToMta to OrtTnist 


01-726 1999 
+0.4 162 

-05 L79 
-OJ. 6J7 

-0-3 3.75 
1.60 
-0.1 3.06 
-0J *56 
-0-3 689 
+0J 0.49 

<17 

-0.9 188 
+0.1 2.94 
Tn 



Local Authorities' Mated invest. TsL* 

77, London Wall, EC2K 1DB. 01-588 1815 

Property F*o 5«at 36 i 163.73 I — 1 +5) 

Eouny Furt Sept 90 —1 4 n et] 1.96 

Fa lra.SK.FdSw W J 9920 i — 1 11.71 

'(/ruutnamrt. Aenlto mdf to LocjI Asuantm. 


Royal TsL Con. Fd. Men. Ltd. 

46-50, Cameo j‘_ London EC4M bLP 01-236 60*4 

C*W*r Funs i:*5 0 155 Wf ... I 2 8 

mcowy Funa T17 b 12i Cl . . J 7.4 

Prices or Onsn :v Nest SuTuig day October jl 



♦HS “ FbbfldllAHH. 

— PmfMMAK. 

*0-4 » — toWMMU 

gtoBtataSifr' " pij»i 

01-263 7500 ESCt^WihTSSl: 


» = 


Hartley UMt Tnot Mangas Ltd (a) 

Wart ley Hse. 7 DcMtttene Sq, EC2. 01-626*411 


SX& MinigcnN iit L imi t ed 

20 CratfcsQ A< ECJR TJS. 01-600 7090 

G-R ilCOT 104 9i ...I u: 

Cc Accjrr . l:o: : 1C5 Jj - . 382 

liu t Gwfi m Peer* _J4*Q ICl.'.d J *63 

haarr .950 101. :rt ...j*65 


Ttt. 1618 

Fir East A Gn. Tsu_ Jb3.2 
HjbtjI »bmio 730-2 


GrowehTy.. 

Smaller Cdb. To. ___JS7.1 

Tctra rsL(4torl)-J>*8 

AmJahaln 
UKTrtol— 


3?s 


63 6 -BJ 20 
67J LI 

3J.5 +03 18 

SMI +05 6* 

7058 —63 61 

43.C +0 4 2.0 

37 in -62 02 

424 +08 U 

82.71 +021 2.9 



U&l 

MtEtoty- 

1208 

fTO- :~J 

tetocLtot?- — 

10U 

ML2 

102.9 


~ PM. M-tto StAfi. 

176991 +38d — Pte.Dtn.MBH 

PM. D*fa M 

33 = 

— ADM Mantarc Car, WMse SM I EL. 07952*291 
Z FTMim.tW-AFc._Jl96.0- •_ ntaaT - 

-^@8 I 


- SSTdESS!^ 


4fl.ll — 






Hob td (Sfarll Oa 25 6s.+ 
UWam-Untal. 

Gift Oct 16 


Smelter CD Oct 1* , 

(Accwn UnfcO -573.9 

Fade Oa 1 + 1 10farl>^2.4 
(Actum. Units). 


srfcBJ'' ^nsi2 


Crescent Unit TsL Mngrs. Ltd. faNg) 

4 Slefnfir Cm, EdMwgft 3. 031-226 3492 


(Os if. 

(Aetna Units) 

EuracanOa 24, 

Ukzua Units) 

JomOctlk 


6565 
862-6 
59 -7* 
1060 
1I2.S 
1351 
735.1 
29L4 
97.6U 
1061 
225£ 
2545 
7308 
7765 

13641 


01-606 4433 
351 
181 
7-JO 
7 JO 
10.61 
1Q5L 
383 
J.0J 
184 

-i*l 2.16 


Landon ft Htete h ri le r (Tst Mgast) Ltd 

72-80 Gatehcuse Rd. Aytesliiry. 02+6 5941 

GrariTtt. i76B I )66 


MMc Ciftert ft Co. Ltd. 
3 Gletrf ln fas SI. EdMsifgh. 


031-2252501 


JapmEzOa?* tol.O 2*0.7] 081 

lnU.£«* Oa 17-- ij061 372-2] 1.02 

HGPPWr 5*0(15 2SS.0 317^1. .....J — 

Then deribra day. *l>nanthartML 


Cm. Growth A lac. . 

Cm. HW DH* - 

CrtslismaMnd- 

SS! 


15.6 

ilSL* 


Tui -02 1.19 
SJ.1 -OJ 289 
918 -0.1 614 

772, -0.4 +77 

161.* -O.J U9 
278 -0.1 2.17 

11LH -06) 632 


1308 

fmrdim Royal Ex. Unit Mgrs. Ltd4a) 

Royal Ewtosge, EC3V JL5. 


2. lb 
216 
2.18 
619 


M ft C Crow faXclfa) 

Three Ou+ys, Toner Hill, EC3R 6BQ. 

Anmcm 6 General 1(658 175. 

IACCU+ Units! 1678 1*6 

American Becmery — 194.1 

l Aeons Unas' 206 O 

American Srnllr Co's - . *7.7 

(Accam Units) — *78 

Australasian »61 


Save ft Fmgtr (nos 

28. Wrttfrn Rd, tonfcrO. RM1 3LB. 

68-21 Queen St Etfciunjn EH2 4HX. 

IBanttersi D703-bo9o4 or lEttn ) 031-226 73S1 


Ud (a) fa) (■) 

Sq, Edtabu-v". 031-223 15SI 

Gold Il9.7 2 Ui I 006 


01-618 2020 


219. sH 


LBLfaXcXi) 

Unicom Ho. 252, Romford Rd., E7. 


(Man America 170.4 

Og.AusL Aee . ... jl36- 



01-534 55*4 


Crmra IWt Trust Services Ltd. 

Crown Lite Hse. Wbkkig GU21 1XW. 04862 24933 
Crown wish Inc TruaJl«78 157.M -0.4 620 

» Growth 7ru»l__A4iJ lSoM +0.11 JA1 

> Americas TsTJfcU 103H -061 0.95 



.078 lHlh -13] 7.07 


10 01 
281 
J2* 


lAcaonUira' .[97 J 

Commodity -061.4 

(Accwn MU. 

Compound Growth. R75.9 

: ,)»42 

Comers' on Income 11298 

Omdcnn J2SJJ 


12e Fhatury Sq, EC2A 1LT. 01-6286030 

Gum UK C>e __bx9 2S8rt I 380 

GuiU ML Cap— __ZZ6iO 26.7)4 1 OSS 


(Accum Units) J687.7 

Ewecejo Jy.i 

lAcOanUmtsI A 1*4 

Ertr* Vrrid _]l4a9 149 4 at 

(Accun Unite) 

Far Eastern ll«3J 


UsrtiagtM Unit Ttvst Mngt Ud. 

Dsrtloftan, Tobies, Devon TQ9+JE. 0803862271 
Tool Perl Unit TsL _Jj68 *ljd _..J X23 


OtscreEoasT Unit Fond Wwn»» 

36(38 New Brad SLEC2M1NU. 01-6384405 
19039el3(arl)0ct26ta67 7281 -3.71 482 


tali Quit Trust Mimgni Ltd. 
Premier U.T. Admin. 5 RayWgh Rd. Hutto, 
O re tC WBteL Essex. 0277-227300 

HBLSrrato Cos Ttt -Jb78 7LlJ +03] 286 
HiLMrihAraicaa-BM -o d 187 

HBl Japan Far East JIK34 66.7*1 -0 ri 243 

HBL ScanrSnBrlaa TttTEe.4 6181 +flJ 2J5 



Dnaca n Lxaraie FtaL Mgrs. (g) 

1. Hourt Place. London SW1WOKU- 01-2459321 

« ^ s s 


I fa) (b) fa) 


Ptoto UT Adtefa. 5 . RWertt 


Etfinktugh Food Uanagm PLC 

4 WchrUleCies, EdnOurghl ' . 031-2264931 


1 ft Cn. Ltd. 

, EC2N4AE. 01-283 8833 

I Trial )*318 4498( J 4.13 

10 66181 J 4.13 


•text mb to hoe 6 Q« noon). 


66 St James's Street. SW1A IN E. 
d-eate Proa flora— -fe«.4 57* 

Acc Unite Oct 23 ZZJ733.2 776.4 

B'aate Irt0al6 J 68 I .3 72<6 

AccnmOa 16 _ JB1B.9 8714 

BKtaan (M24 KL608 167J 

Cm & For Oct 23- fa9-5 901 

Accra Oa 45. 



American Oa 34- 
Japm>0a25- — 

Ptedle0a26 

SrrtoJ«pCo'l0a2b 

Ltd 

57-61, Princess SL Manchest e r 061-2365685 
Ptlkaa IMS J2408 235.91 -OJi <10 



—J faXc) 

feglf Hone, King WHIM Si. EC4. 01-623 4951 

Ms nizz B &£ - 

Do. AccJ —lira. 4 t«U 143 

ttSsaEMt ay = m 


ERotty ft Lata Ita. Tr. M. fa) (b) (c) 
Amentum Rd, High Wycombe. 0494 33377 

uft Gwth. Tsl 4ee. — boa 4 107 jnd -at 380 

UK Gw*6. TSL hie. 9L7 978rt -04 ISO 

Hlgberlnc. TsL Acc. _ 1308 1*78 -0J 683 

KWmr (ac. Tst rrc.-... 1108 U6Jrt -04 68J 
GtoiFtaLIKTlLAcc. 118 BS.ri +0J 3^3 
GHtDFzd.lm.TsL Inc. _ 730 76« +0.1 141 

Hth-AmeriaTcLAcc-. 1188 1228d -0J 0-4<» 

Far East TsL Acc IM 99Jrt -a* 089 

Euro. Tst. Acc. 77.8 BT-Tsd +0.4 1.90 

Grand Tsl J166.1 1768* -08l 388 


. tVfad. TThur. Prices OctaOte ’rac+rra 


Mtandi «|L nf Vnit Trusts Ltd. faXcXg) 
Santtury Hera; 31, Fftabwy Cbrae, London EC2 
01-5882777 Dealing: 01-638 0478)0479 

1 V ie wpoint 01-341 5656 


American ( 2 ) - 



F ft C Unt MbmmmhC 

1 Lxuranoe Poutney HM. EC4R OBA. m -623 4680 

F6C A m e ri can Fd 1568 bZ-Ht +04] 0.94 

F 6 CCapFand ta38 8881 * - 0 J] 183 

FAC Income 353.9 S7.7rt +O.U <40 

For Emin Unit Fd J*68 *98M -OJI L43 

FS tei—tnwrt Monun Ltd. 

190 West GeoroeSL. Glasgow. 041-3326462 
FSOaUncrtGwteFd JlJl.4 ljjjrt -. .J 

FMoBfa frtwBenof Mini 0 i 101 if Uft 



(Aconn. UmtS) *064 

ImwnmronaJ Growth _ 600.2 

(Accam Util — 020.7 

Japan 6 Gen (Accaml - 172.1 
toSmlbCaSiAcaanJ 50J 

term* ml 1108 

(Acorn. Ute) 75 V* 

toweey-. — 197.7 


(Accra. UrvtsJ. 

Second General MV* 

(Accra. Urutsl MM 

sodiw Crarato *32.4 
•Accra Umtsr: 82 J 


(Accra. Until 752.1 

Chwrbond Oa 23 108.1 

QvwriwldOa 7J 254.2 

Pe rn — Ex Oct 22 — 003 J 


TO\7 
218* 
*5.3 
*5.« 
97.3 
105 0 

|9J 1 
)«*J 
2+3-2 
2*42 
137 b 
268.* 
729 0 
102 
121.li 


<195 9 


207 

SU.«H 

63bJd 

973.d 

6li| 

337 

5S3 

479J) 

.Till! 


01-626 4388 
-1 fl MS 
-IS 165 
—A 4 in 
-Ifl III 
-0 J 0J4 
—0.3 0 34 
-0 1 IJD 
— O 1 1.10 
+0 7 1.9* 
+2 0 1.9* 
+OJ 3J5 

-a* in 

♦ft 6 2.07 
+ 1 1 6.11 
+]J bJl 
♦OJ 141 

+ 0.4 141 

+ftJ 701 
+0.7 702 
-Qi 1>9 

-a 7 j_49 
. .. 3.10 

+0.1 JIB 
♦05 4 60 
+1J 408 

10J0 

+0 1 1020 
-OJ 2 47 
— OJ 207 
+a.< 6 bl 
+1X tefal 
-07 JJ8 
-Ifl 32S 
-tel 0 49 
-03 a 07 
+4.1 356 
+4.7 586 
-OJ 3.90 
-a* jM 
+05 *00 
♦1.7 4 08 

+ 2.9 302 

♦4.4 302 
+07 3J1 
♦17 5-31 

1176 

6.99 

.„.J via 


-I77J 


» '.«• _+l J 

SriRS imrouMnal _ ,95 8 
Un». Growth- <oJ0 


82 51 


— O0< 1.33 
n«w -ai| 317 
59 6rt -oi^ 175 
67cJd -Od 184 


WMttrngtoe Unit Trust 
2 Honey Lto, EC2V 80T. 
Short Old Gift Fd b3J 


50, Chancery Lane. WC2A1 HE. 

Uanxyep Fund (*16.4 4)U 

PIPFUWi Tn, 177.0 

PsnL Pm. Mngd, — 


01-606 9085« 
54. li I 2J7 


Fund 


1022*1 

SmailtT CoTim- FsT-jai.5 104 rid 
Gut 6 Fid Ir*. me. . -151 1 59 art 

JUL6 


income 


Cat Fad. IK GrtL _lb* 9rt 
Scocttiwn ^1863 


UK Eterrty !il2.i 

ft Sectnr 

lk i+wm'd l;l^56 1 
tumor jn l;r _ _ ... .51 6 

Jxuin U> 52 * 

Japan Smaller CcS :u -TS.1 

S.E ASK.-r .29 4 

U.S. 1.-1 75* S 

Co«wadi:>T 92.7 

Earojj. 


ErjtoaLcn fond lei „ 

Fhunelxl Sea... ' 

Itew Ttchnology I 21 TIH 00 0 

Sccttete 806 

Special Sauna* Ft . 1+2 J 
lie. Bone Fd. U) — 07.' 

SSff.» K2.: 

Exempt lrei.*._. 


!.1 5Sd 

LB 54 jl 

f After suted muon Hal mtePx, 



20 Copthall Axe, London EC2R 7JD. 01-638 1626 
J51.7 3*.7i i — 



r e] e m a = 


422.4 


41781 

M28 


01-292 0282 


uu 

m 3 

FiaFJ.DeteAee. ta»8 - AM Jj 

P*a tote fate -—&!■? 


— Pm. Mate ACC. 


- totoEtoCxte.. — tasteb 


4 ~ FtebtoEaC*. 


i S3 ri - 




_ l Ufa (asa 

6V70 Mtati St Cttfdon CRO 9XH. 

1 HU 


PLC 


1 — PhteftS-.. 

- 

faiDA^M m* 

: tea H«teS»toZl£n8 


01-6605225 



INSURANCES 


ftft Frkudta Society 

(InvrstmeM Mngt M ft G In* Mngt Ud) 

PO Box 93, CxnJW CF1 4N W. 022235542 

AA Friaxpy S, oa 12 J— 70-tJ J — 



Pro Inc Acc - 

Pen Pn«i Acc . _ 

Pans E4uhy _frb 38 

Pro May ACC -_I59<7 


- Mrti ri Ort lndHiibh 

Z 129, Khtoto. London WCa»6*l» Ol-rtMOMS 

- assva-=dB^ si ^ - 


Abbey Lila nnaiMfl Cn. it* [rl 

1-3 St PxuFs OrotSvart. EG*P 4 OX. 01-248 9111 

‘ ro4 4| 

Eority Fort tt 3.9 

Progeny Acc. . , , ■—.■077.7 

EqWty Acc. . pt8 

Srteti re Fra h ue T 


57 Lai 


046368161 


2050) 

202. Il 

2300 


Schroder Unit Trart ttategw Ltd. 

Enterprise Hose. Portsmouth. 0703 827733 


ConrJManySer. 4 fl7Vl 

Fiord IKFd.3er.4_Jr 


157 J 

■M na ri c ro 5er. 4 198.1 

Hi*i lnc.Scr.4 193.1 

Irtoreil I wr. ScrWs x — 106J 

J4teb*Ser.4 180.3 

Pento teProbtof 3*98 

SKIKfc— SI 

TVi ra Mro aiM mi 

Perohias Security rril 

PenvnmFteMIK 1400 

ton* indomd in* - 1 10 j 
PuroonsJapro h9i8 


(S3 :!r 


MSM Unit 

MGM Home. Heene Rd, Worthing. 
High Ik |l430 154 


AMany Ufa tanatt Cn. Ltd, 



01-623 8211 

m vx 

57.1 167. U +ft5i 183 
11610 17L* +081 183 


MLA Uteri Trust MaBagemest Ltd 

Od Oroea SL SW1A 9J6. 01-222 0311 

MLA Units iflLO -OjH 2.40 

MLA IK — fjS.2 J7jrt -a jj 0.93 

Gat UaK Treat 628 2*.lJ 1 10J7 


SL George's Wig, Stowage. 

Gdt&Fxd IK — Jf9.3 

Growth Unite. 


0438 356101 
hi. jJ +aiJ 4.4i 
530 +04J 180 

?6 d +fl.g 7 .O 6 

*7 M -0* L24 



IS* 

117. . 
18981 
363 S 
511.(1 
21141 
«C| 
2920 

UbM 

20101 


zH z gr5SSS^ 4 z: l2, ■ s 77,8 , 

-Ij — GftSSpecFdOaud 1170 




EouttyFflOai* fUJ.O 

FtrahttOaM _hnA 

Mro Growth Oa 24ZIJ3714 


— Cradta ft C airouct Lite ftss. 


CCL 

CCLEeaHyFrt... 
CCL FW me Fro 
CCL abigtf FTO Art 
'ran Mb 


— CCL Preparty Fd 




kraj- 

oSitero-— 

&SSfer3 

167.0 

175.9 

faroMStoStoZZ 

■L Arnica 

1318 


1228 



Mroxgri) Oaroroy — 


Pwwlix htata 

I»1 


Ufa w 


:z = Sftte: 




_ Crescent Ufa tawn Co. Ltd. 


— 10 George St. etooumfu 


MxnxWFuro. 
Maraedu 

ueEtebcy- 


0707-42111 
SDtel] +0.1 
1160 ...... 

2563 — 

187 J .... 

256.7 -7.S 

1574 -O0] 

163.9 -2 J* 

1334 -08] 

396.71 -Ul 


— Growth 6 irom -h5T a 


UrfamlM. 

Z HLATter, Add bcnm b* Hd, Croydon- 0-6864355 

sa *•* - 


-inM'. 




— tororo r S*toA — J6*j 


Scottish EentaMe Frad Mgn. Ltd. 

31 Si Antows Sn Edmburgb 031-5569101 

E Unite ( 109.0 llteoj j 

— 03*8 1658 J 

0rob*9 day W whroto - 


7604 

120.! 

95<1 

2831 

3294 

1794 

14LI 


+031 - 


-3fl 

-f.li 


Swon Court, Petmnert, Ha 
C ri tar l uu M rod Fro 
ProriawMwgdCbO- 

s& 


2=S 


073065201 MroradfarihsC^-Jtaft 


H z HNSr 


= sss r-*- 


__ to macro Fund rolt grioa ring 0730 63281 


.Fd.. 


1718 
100.7 

j Lite 8555 Rpiiro B n Fd_p29ft; 

Crura LHe ltt< Wofclag GU21 1XW. 046625033 Far jra Frod . 

Ufa I 


S-*E.Cote.- 


-Bbl8 


: C*. 1 td 

1-4-18, Graham SL ECZV 7AU. 01-606 8099 


Income0a22 1598 ITtLd — J 386 

Gener0Ckt22 1320 X408( ._..J ZuO 

iron Oa 22 H+.V 103.li J L49 


Srottisft Life tawMenb 

39 St Andrew 5<l BtSmbun# Oil-2252211 

UhErofty— — hoij lllJi +oj| 3.11 

America* 019.9 I2ad -0.rJ 161 

Pbdfic — — hl<* 1220 ! -O.d 008 

EnropUB J1068 UUl +00 L2S 


Banfays Lite 
252 R u tn i oed Road, E7. 

•ISM 


z'SSSsBa.* 3 '= 


J i.» RHer Walk, TortrUge. TH9 1 


0732 362222 


-to.7 


Amer. Eg. Inclil. 

Anur. Spec. Sfc Ul — 1*8-4 
South £xn Asia Trud J23.S 
Jxpax to dal Site (cl .£78 
Japan lend. (It— 


-o-d 1.04 


4 fit Si Kefens, London EC3P. SEP 

Awe Friars — iU54 Ul 

amrin Cap — > fl-9 9* 

BwednlK J9L6 97 

Canxrtx Grw ... tU7.9 



K. to. Ttt— 
SoecWSits. 


43 Beroh SL EC2P 2LX. 
(blftttWiTnm. 


IMI Tst Mgrs-f (a) 


Regb Hoae. King WUftmn SL EC4. 01-6234951 

Dri«Mlnc.Ttt.Acc kbA T67i 1 6.12 

Driphr Inc. T a. hicTZB*. 1 *10| — J 6.12 

Giro Find Acc. 0820 1948 J 4.05 

Giro Ford IK. -Ul*J IZLri ZZJ 445 


ScrtUfa ta rdd ed In. MgL IM. 

6 SI Andrew Sq, Edlnturgh 2. 031-5569181 

EnuttyAcc hoaj 115.9] +0j] 4J6 

inmwUorui Acc trXh 

GdlAFxd l«Acc__flMJ 
Mto-LUScoAoc. 


Maugtd Accra B 2 u 

Do. haul PQ74 

EnuityAaabn.. 

Do. 1 non 


James Ftader Unit Tntst Mngt. Ltd. 

10-14, West Nile Street, Glasgow. 041-2041321 
j. From u 
AeeraU* 

J. from HMl Ircome.JH 
FlMatwld. Eiteroy...,J] 

Apeuiv Units. 

J. F4to Fd.ln.Ttt- 

- -^u,— 



190 


*1 
17.9 

f a«. 

78 93.1 

11.7 120 . ie 

puces on octanw z< Next doafarg Ocnto 31. 

Robert Ftartng ft Cn Ltd 

8, Crwfty Souare. EC3A 6AM. 01-6385858 

(Am Erorot (*hl6rt0i JC70681 29304 —J L91 
Ijan Euoro Ix>l6il0l!^32te96 23440) — — 1 181 
AmPMprtftNUnilJ JJL269 -~J 700 

nTtt Id (29(91 _J £2.09* i ._..J 600 
M to (*> Mm. 1 (61 Nee 15 tel Scot 29. 
TUnaettarbeo. 


(g) DrtK Trust _ 
(gl Lu np —l Trent 

to) Far Eon 

(Si FlnancUt Trtett „ . 

(61 Gift 6 FW IK Inc _fc7 J 
0MGUtF.I8roTO ’ 

(61 High YWd Ts 
(ftllncamr Tnnt 

Igl lro-1 Trust „ 

Si Japan T*eb T« b9.I 

S H*. RcMUrtXS T sTB20 

SoarttT Trntt„ 

toSmrtmCftiTtt 
CM Seen SB.- - 


Meaeta IM Trort tags Ud faXcXg) 

UrriCflrn tae. 2S2 Rondart Rd, E7. 01-5395544 

J658 9a art — 02l 486 



Unit l 

29 piarlotte Sq, Erinbvgft. 

Pacrfic Fuad — J 34.7 

Warid Growth — ___b;J 
North American Z$7 1 


33 King WU0AOI SL EC4R 9AS. 

-J72.3 Tteri 


01-280 2860 
-O 0 I 0.00 


031-2264372 
374 —ft .*] 000 
030 
DJP 
583 


m 


(Accra, umte). 

Genual- 

(Accra Unite) JZ270 


MtomeFuM. 




Gro&ronl OcL 15 —82660 
Ul Fnad Marage r t Ltd. fa) 

Premier UT Admin, 5 Raylerti Road. Hutton, 
Brentwood. Essex (0277)211459 

8k gltad Brit 60 's 19&3 9601 J 209 

Prices Ootor 26. 


rti c a rra 

unernritoiai. 


(Accra urosi. 
JapniFand 

lArxxm UnOl- 

ExenroOdZ* 


8038 niirt 
$710 ioTh 


(Accra Oaks) 0a 24 J 2158 


Scettbta Widows' Frad Management 

P- 0 . 80 * 902, Edinburgh EH 16 SBU. 031-655 6000 
PcftE* 0a26 h710 1820) +O0l 275 



01-534 5544 

H -ail — 

-0-1 — 
+ 0-1 — 
9fl.l — 


201.41 


2094 
197.7 

K* — 


i*M +o-2f — 


149J 

1474 

149.fi 


Standwd Ufa Trest Mgari. Ltd. 

3, George SL. EdMwgh, EH2 2XZ. 031 22S 2552 
rUMB- $518 1628^ +0 ^ 3-00 


Wan. FVnv ft£E. . _ 

Do. "HU* Serial. 
Eaafty Pero. Acc— 
OrxJniBJ) Series 2_ 
M.PTOS. Act- 


Da huaal Serixs2 87 1 


. Units- 


161.4 


+OJl 300 


Prop. Pm Accra — H6J 
Da. IMbal Series 2 »V9 


—10] OM 
328 


Stemnt Uidt Ttt Mng 

*5, Charlotte Sq. EdinbwgdL 


— J 108 


F.T. CROSSWORD 
PUZZLE No. 5,555 


ACROSS 

1 12 — a flower loses heart 
with fall, almost (8) 

5 12 with amphibian leg (6) 

9 Slap about with nervous 
effects for 12 ‘s results? (8) 

10 12s American plough (6) 

12 F.R.S. perhaps (9) 

13 12 is one in act of healing 

(5) 

14 12 who helped the miners 
(4) 

XG Plant e.g. group coming 
back to head of celery (7) 

19 12 is distant at one time (7) 

21 Stimulate nasty flu’ about 
■the East (4) 

24 12 to be excited, we hear (5) 

25 Trim Peter arranging to pass 

by 19) 

27 Fin© sea abroad in one (B) 

23 12 relatively successful? An 
understatement ! (8) 

29 Leave off tides, rough, about 
edge of sea (6) 

39 Urges to go to terrible place. 
Could be cracked 1 (8) 



Capital. — — 

(Accra Units) 

CoormTOHy ft Gro 

CAenro Unftsl 

S5 

lAccxm Unite) 

Gift ft Fa* InL — 

tAttwn UrriRsJ 

Pio 

(AounlUS) 

SbO.1 

PS3S 


(Accra Unite) 

Orasaxl Growth 

(Accra Unite) 

If? 

892 




m UT. Magn. Ltd. 

SUw SL Head. Shefflrid. 

Tat 0742 79642 
3.46 


(vrKhdnwri Ur«u — D 29 J 


rs Ltd-fa) 

0 31-226 3271 
179.41 —I_ll 004 
19bJj -iJa 004 
1378 -oS 00 * 
133.7} +l.oi 0.71 


10U1 

23601 

10001 


■rt-y 


+ 0 . 7 J 
1*1-3 +o3 

♦TS 


■ril.l| 


15L2 
1068 
106^ 

ml| 

100 a 

100.3 
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lOlrij 

101 .a 

24lS 


m*»AB. 
Mar. Tnot/ 


— g"P4 > y' * cc -- 

- &2sa%- 


™ SSSi 


EgritkAGC. 


Moray Acc. 


— Hart lot CTO ^ 

— Indexed Sea. Acc. ___tLOX0 


Crora»«. IntJ 
PECtrnl 

OrewinEqto. 


MOD I 


ZZi - ta fl ftM Ufa ftro. Cte. rt C— fa 
— J — IngroUi Ufa Hratt^ London fcLGaftfcrti. 571255 


■ — PnbkbFdSro 0a26-J 11 


= BS» 


TorarHta MwEmtsTeCSII 40J. 
«roattiProoOa2_h240 U7.ci 
Mgd.Ptrt.OaU MUI 197031 


z S31S?£ 

z 13 — Sac mfafi 



4882323 


1 _ MtotoW Ufa (1HQ Ud. 
aa — Iwtoria) Ufa HetoLrodra ftft GtdMhrd 57U55 


(Accum. UnfcSl 

Eiragcro FuTO** . 
JxunFird- 


Btacfc Mane Ufa ta. Co. Ltd. 

346a, mri» 5L, Chaflnro 063440SL61 

Black Hone Mon. M.J 26781 

MwugM Iro. Fd-_ — □1798* 181.. _ 

Property Fd — ——037.73 lbteOd — J 


L Throtorane St. EC2. 01-568 1212 

EMtaMdLUnfta— JUOZ 1240] -OJi 4XU 


OeaL Frt. *Wcd. **Morv ft Ttar. 


20ft.«l -Ld — CxttiFd- 


Sub AiHanoF H*. Herttatm. 
Eoxrty Ttt — 1267.9 


MOlt Ltd-, 

0403 56293 
265.01 +OJi 381 


415243 160.46 — J 

-04386 151.14 
-P07.M 2IB.47 
19603 206.91 


Weridrod* Grwxih Fd- 835 . 9 * 24*jS __J — 

BaiancTOFrl^ -ZbOteOl 2180 tJ Z3 — 


State Ufa era. TsL tdra Co. Utt^aXc) 
49-101 tertro »L Srosnoots. 0737 *50 16 r 

C19*£B Z058d I 431 

E2J3.7B 2368(3 __Z <21 

-115.66 11983 4 11-00 

U}*6 156.70 _ ..Z)1103 


||< TcetnOogy Frt 770.2* 28*07 

8th. Am*r. ftGcn. Fd. , 16280 17682 

Enemy U4.FB. 10980 11554 

PTOftcBTOtoFrod IlftlJO 17000 


EgrtTy ft Urn Ufa JMo. Sac- 

i Rood, FGghWycsrabe. 


Fort latottFaro — 1954 
Into IMTOSaaFro. Z 028 
6*4. Depart Fro«l__ 15*J 

Nth. AckHcx Ford 205.9 

Fir Exat Fund . . 1690 


0994 33577 


-04 — 

M7J -OJ — 

236. ‘ — 

205^ 488 — 

I06-* +0-2 — 

1628 — 

216.7 -08 — 

1774 — 5.7 — 

123.7 +03 — 

2014 -OJ — 

!W0 -53 — 



■PrtCB on OO. 11 Had Ortlnq No*. L< 
tPrtCB an Oa ft Next dealing Na* 7. 
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TSB Unit Tracts (b) fa) (y) 
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TSB A m wtan 

On. Acoxn 
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ISB 
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Doom 


U.T. Meat fa) 

163, HopeSWW, &US06*. 62 2UH. 0*1-2213321 

10001 i 385 

lOoil .._.J 1.75 


Do. Accra 

TSB GUI ft Fu la. 
Ob. Scorn... 

TSB I* 

Dn. Au 

TSBPacdic. 

D*l I 


HrtfaBrt Pra v i dad fan Mgn Ud 

48, Graccctardi SL EC3P 3HH. 01-U3 4200 

BPIGthUnTtt ^Jl290 U8.ll -Oji 3.70 

(Accra Unite) 2130] -OJ^ 170 
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(Aram Urtl*>— . Z^MK.* 5108 -1 cl 080 

Ffatartta 


TSB 

DO Acaun 

TSB Skid. Opps. ~ 
Do. flaum 


.170 
. W8 

938 

96J 

— OJ 
-c« 

_ 74.7 

713 

-OA 

. 110 

87.1 

-0* 

_ 103.7 

112.5 

-01 

_ 163.7 

176-3 

—02 

-IU 

*7 8a 

+0-1 

.. ill 

53.4 


_ 1350 

1*3.7 

HDJ 

_ 1958 
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-0.J 

-MU 

USJ 

-01 

- 111.0 

1203 
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_ 216 7 

230 art 

—0.7 

- 2bl 3 

2780 

-0 9< 

-*0-0 

4£0rt 

-0.1 

ZU2.7 

458 

HLU 


Managed PmoCro 

Nto pert Can . 

Find (at Pens Cro— Jl07.9 


lihtanmfaUi 

Hxywante Heath. 0444414U1 
290 UteS] *14 
13<r +08 

144.1 +2J 

llftl +L2 
159J *2-7 

1184 9-10 

11L1 .+04 
13SJ *2J 
I38J +03 

SK 

mi +u> 


Mrty ft Lm (Maoagad Farob) 

Aito vham Rnad, High Wycombe. 099433377 

ul: 


Loaflbra HouN, M. Muaff SU ECL. m-6M U» . 

mmm 


— Ind. Pen. Find IA_ZS(I70 

— had. Pro. Indx Lk-SaTEl69 

— lad. Pro. Draw 1370.7 


fate Pro- Croh _h690 

to fan. BtoorCZfc 53.6 

P ro^Dcp. A TOTOJ17S.6 



M.I 1738] +30 

_ LKL5 2373 +6.7) 

isssaaizzi^ Hi 

High Utoto Stria 3- S76.4 V Ufa ' -t3 

S^^zz ® *38- 

M-jrtSflriasZZ^yfti iS3 




Canada Ufa 

2-6. High SL Potato Bar, Htrtt. 


Eftofty Gttl Aug 1 _ 

Punt Fed Od 6 

Mroxgri Pon Fund 

Proawty Pro FitoZJ 


Srotety 

Stanittfaa Kx, Cftmh SL fatahtoo .0273671111 

F»toC. Brfl. _ZZ_0248 1273 

81 


Into U*d Pea Ftwd-J 


Managco. 


<0M6l 885095 


3* ft Target Fote Mgn LM 

Targn Home, 6aiftera Road, Aytetthoy, Bute 
AyteHkry I0J96J 5 Ml 
Snu* Co’s Froe 1*98 


74.U -ud OJ 


Midland Si. U*H r«Zp3L3 
MMIad Bar* Intxl li5«6 


Norifegrtc Dirt Trast Mliuil Ltd. (eft) 

3 London Wall Btdgi, EC2M 5PU. 01-6U 1212 
Korttmocta — — 2 +teJrt — J <49 
(Accra. UwtO It 690 17791 1 4.14 


Tagct Tntat Mogn. Ltd. faXl) 

T«get Hu, taetee. Rd, Aykdmry Bta(0246] 1 


ifa) 

PO Boxd, Nonddl NR1 386. 0601 22200 

Croro Ttt. Find to*40 894 jl -Oj 4.7b 


DOWN 

1 Apply sea! to document. A 


soft attitude (6) 

2 Kind of acid from animal, 
man, it is said (6) 

3 In that degree, a heavy- 
weight University (5) 

4 Make A-C. D.C., or purify? 
(7) 

6 Been civil? Upset is clearly 


shown (9) 

7 Lesson , in 3 or Oxbridge per- 

haps JH) 

8 Tendril allowed to appear 
after some courage (8) 

1) Ear's first of organs that im- 
munologist cured (4) 

15 Croups of listeners can die 
with use overdone f 9i 

17 Comnurcia! term describing 
transactions not sailing? 
13-5) 

18 Energy dispersed over ship 
exhibiting neutrality (Hi 


20 Speaks constantly and pays 

out (4) 

21 12 showing me up in cast (7) 

22 12 giving a parliamentarian 
before (6) 

23 Heat on a lamp’s contribu- 
tion is not referred to scale 
(6) 

26 Ts less in demand* Contracts 
not started? (5) 


OcMta Wt That Mfn Ud 

84 FcnOurti SL EC3H 4BY. 01-2*5 0J71 

Sprite TraS 1*68 3101 _ J 380 


CM Coital— 
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t+MIrcom* 

Gau Acc .ttJSte 


mu— III into- r—d Mngt Ud. 

ftb Cannon SL London EC-48 bAE. 
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Incan* ft Growth..... 
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Arro r ftw i GrowOi....^ 
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01 236 3843 


Pacific R» bw . 
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Uwe 6<J 


. 01-621 H93 
J9 0rt -til 3.50 
688) 180 


Protwuoto 

Sprite 

rrcnwiogy 

U 5 Sprite Bond. 

*»«a»Caaui. _JW»W 

Eawty Exragl Oct 2 J 4*99 1 
Eauny Ex Acc Oa 21 .0191.7 




Latham Hose, 16, Mtertaft ECS. 
Eqalty Unite — — |c*<90 


The solution to last Saturday’s 
prize puzzle will be published 
with names of winners next 
Saturday 


Pearl Trart MlUgrt Ud. WtoX*) 

232, High Hofagra, WCIV 7EB. 01-405 B441 
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Accra unm -ZTfi* ! flV.S +0 il 3 fll 
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2TOES. Pymj’AcC. 323.9 

2nd Hll« IWfcL, 7068 
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2TO0TO falC WA CC 207.5 
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g rorort MtUI™ — . M 

frttotCtohrt. 
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flrtte Hray Pto AO— ttOB.0 
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- . 1' 0 * 3 

2nd far Exri FmIAb h IT 0 

LSE5.IF jK.O 
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hSSsBez; as- 
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Manntfllacra*.-. 
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FOR QUALITY DEVELOPMENTS 
IN THE SOUTH AND MIDLANDS 

Bryant 

Properties 

021 704-5111 


MCI III 


,’i M f - vl *a 

[•1 


BRITISH FUNDS 


Price Lull 
£ id I 


TWtf 

M. t tod. 


"Shorts" (Lives up to Five Years) 

ZJAug JJFiTrtas. 1SPC 1085.-__| 101U(l6.7 l«61 10.45 

225 22Ma* Erch. 12 k Cnv.'S5™. IOO^flhe 11.43 IOJS 
21N 21My Treas 3pcl 185 __w_. KWUO 3.12 10.38 

LSJan 15Jul Treas liijpc 1985- 100A|S.fa 11. M 10.55 

3Mar 3Se TrraseSiPcCmi 'B5 WJ30.7 8-88 10.75 

ZZMay Z2N Excn. I2I4SC 1465 lfllAfflltJD 12. Or? 10.71 


25A119 25FI Exert. ll\oe , 65_„_. 
1 lOci 1 lAor Treas. lOpcC/w 1485-. 

19N UMay Treas 3pe 1986 

14Nw 14My Excti. lo'jpe Cv '85— 

12DK lZJun Treas ISpc 19S6 

lOJa lOJul Treason 14B4-86t;_ 

29 Ap 29<k Exert. I4pc 1905 

21M«y ZlN Exert. 2l«c 148b 

22Jul 22JJJ1 Excn. 13X4OC 1467 

lOAua lOFti freas 10 1 4PcC« ‘87 

:«u» 24Fefc Eicti2l2pe 1467 

bO=t 6Apr Exdl. loW 1487 

IN IMay Funding hfiDC'BS-BTft.. 

120k 12JW Tress. lOpc 1407 

14Jan 14Jly Treas Jpc 1987 

3Uay 3Nov Treas. I2pc 1487 

ZbJul 2bJa Tras 7(«x: I9B5 6aft - 

10H«i lOMay Exert 1 0*2BC '88 _ 

MPk 14Jnerrreas4J. < pc Cv'BB 

I Jan LiulTransport Joe '76-68 - 

25 Ap 250 c Treas. 4l;pc '88 

ZZAug 22 Fb Treas U‘Z0C 1984 

360a — Trea: 4I30; C*<r '89 _ 

140k 14JH0 Treas lQlyPC 1984 

IFefa lAug Exch.lOpt 1989 

Mar 29 — Exert line 1989 

15 Ap lSOalrreas 5pc 1480-89 


Ml 119.7 11.53 10.83 
99 U.9 10.10 10.76 
WSttfolO 3.28 8.4b 
9^3lM0 10.5-J 10.82 
lOl'fej 1183 10.97 
9<Xe.t> 8.B2 1086 

105429.4 13.33 11.14 
S7A8U5.H 2.87 9.49 
103^15.6 1Z.74 11 jo 
97iJW.? 10.47 1154 
BSjMJO 2.92 9.59 
98&b.4 1087 11.24 
W«aiZ5.9 7.18 20.95 
96jjBS 10.33 11.42 
B5W7.6 3.50 10.16 

101J«^27.9 1121 11-35 
9M196 6J0 11.05 


BEERS, WINES— Cont. 

s [ I !u*( d« | in* 

I Stack I Met 1 jd I Net lfwifc'ill 


ENGINEERING — Continued 

mb ( { {Uxt( B*r [ f rW 

a I Stack I Price I nI M leVIBrt- W 


3Up_4 435 W.e 3 5I1C .1 J!£l J 

Dee July Ckl Non. 9 .50 b . J 135 Is A I 3.5' 2 C I 5.K12.1 


38 

.6.* 1 

-8.0 j„. 

- M | JV, 


BUILDING INDUSTRY, 
TIMBER AND ROADS 

JulyiAMEC SOp | 2tk I14.5! tlG.oj 2.4 1 6 

Ne» ; Artffi5(««Camt...._J Vi Ii45) Its)?.?} 3 


95V18.9 10.IS 1134 
99G16.7 1133 11.54 
93HI22 9 10.13 7734 
96U8.5 10.91 1135 
94&I2S.6 10.60 1137 
WV — 11-27 11.62 
79 4(10.91 6.261 10-28 


46 May 

82 July 

78 jan. 
» Feb. 
!2 Jan. 
2.5 May 

2.4 Jan 

— May 

58 _ 

2.5 Mar 

32 June 
78 Oct 
87 Ott 
78 Jan 
5.1 Feb. 
M Jan. 
5.7 _ 

48 jan. 
5 3 Moo. 
38 Aui 

— Jan. 

— Jan. 
« OcL 


JVto.ArtrnSwflCwnz. I 276 laj 

■—■Allied Plant 5 b 17 — 

— jVAmca 1 no hidgs 22 — 

N» (dmcJifle 10 b 48 J?*] 

Jan^mwodi 948 118 1 

JaqJBPB lit3.50p 26Z b.7 


(ArncJifl# 100 48 1?6J 42 66(2.1 1*7.1 

Jan^mwoas 948 18 6 !3.5« 13 13*148 

JaqJBPB litts.SOp 262 p.7 7 61 3.4 33 9.3 

Au5jBa^tn<l9panL..-.4 190 77 ■ 


- Jan. July 

rc a a 

50 Juh^Oa. 

- Sect Apr. 

- Oa. Asm 
13 S«W M» 
?■? Afir. on- 


Five to Fifteen Years 


15Jly 15Ja Trea&13oe 199<tkt 

22S* 22Mai Exert. 12‘2BC 1990 

150 lSJun FreuBUcc 1967-90tJ_ 

25Ap 250c Treas. IOccCv 1990 

lOJul lOJa Tr«S iAk 1991—. 
50ct 5Api Funding 5tipc - 87 -91$|_ 

25Ap 250c Exert, llpc 1991 

ZZJIy 22Jar Treas 13 Vpc 1992t±._ 

21 Ag 21FUTreaS 10pC 1992 

May 7lTreos lOliPc C« 1992 - 

25 FU 25Ag Exdv 12‘«f>c ’92 

ZZMar 22Sp Exert 131ZPC 1992 

14Ja 14Jy Treas lZ’apc 1993$t_ 
15 Mar 155p Funding bpc 1943ft - 
2JMay 2 JN Treas 13\oc 194 i±± _ 
ISch 1 Mar Treat 14I3PC 1494^.. 

270CI 27 Apr Exert lJljpc 1994 

22F 22Aug Exert. l?£fpc 1994 

17May 17N Treas 4pc 1194tt 

25Jul 25Ja Treas 12 dc 1995.. 

INm IMay Has 3pc '9MS 

ZUan ZUly Exert. lOttK 1995 

15 May 15N Treas lZ^pc 1995ft- 

ZxJly 22JU\ Treas. I4pe '96-.. 

15S l5Mar Treas 4pc 1992-96tt- 
3Nm 3 May rreas 15Voel996tt- 
15Mgy UM4 Exert 134xflt I946tt— 
lAp l(k Redemption Jpe 1986-96 _ 
2 3 Jill 224a Treas 13 1 4PC 1947ft ... 

2IAug Zlf Exert I0»2PC 1997 

IMar lSep Treas B^xpc 1997ft 

27Ap 270ct Exert. 15pe 1947 

I9Jfy 19J4I1 Exert. 44»pC 1998 

INov !MayTreas6l«pei495-98tt- 
30M» 305® Treas. lSt3pc'9Bft — 

ZOMay ?0N« Exert. 12pc 1998 

15Jul 15Jan Treas 9»a>cl499tt — 

26Sp 26Ma> Exert. 12toc 1994 

2W» lMlayrTreas. lOljpc 1999 


Over Fifteen Years 

22 My ZZrtUConxen-r lottpc 1999 - 

144a 14JuifTreaS. 13pe 2000 

22W 22Mayfrreas. 14 k '48 -01 

22Jul 22JaExcrt. 12pc '99-02 

llApr HOmConv. lOpc 2002 

25Ja 25Jul/Treas. JJ*pc 2000-03. 

14$ 19MvfTreas. ll^pc 2001-04. 

I4ja 14JiitjF unding 3%c '99-04_. 

21 May 2ZNfrreas. 12>*pe 2003-05. 

5Apr SOcoTreas. Bpc 2002-060.- 
22Jly Z24axTrcas. lllspc 2003-07. 

ZbSp 26Mar)Trctas. 13»jpc ‘0A-08— 

XOMar lOSTTreas. 5hpc 2008-12tt- 
26Jly 2bJar|T reas. 7Vpe 2012 15R- 



~ 7.3 Sea 

- 7.9 sr 

- yi — 

Dec. 

- M May 

- 2-3 May 

- 32 May 

- 4.0 May 

- 3.4 

- 4.3 j*. 

- 4.7 Apr. 

-33 M 

- 3.1 July 

- 11.1 Feb. 

- 43 _ 

- « 0«t 

- 38 Ore. 

- 3* jan. 

- rt.1 April 


78 Ok. 
M.l Apr. 


3-4 Nn 
B8 Feb. 
Jan. 

n a* 

3-? NO.. 
108 

» Apr. 
4J Jtrly 
2.7 

34 Mar. 
— N4«. 

12 Apr. 
« AW. 
B>4 


Jcftr]B*»ryf&-nilOo.^ 3Wl^20 i.A ♦ ! 6.3* ♦ 
Nov (Berrar. Drx 10a. .— W UD 732 Ib 1 7!jJ i!59 

J^Br’iojy 1» ICS 7J8j.ll 7.^7J 

OcuBentgro M. lop . — 68 3.9 ! 3 751 1.2 ! 7 9J15 5 

4BerteieyGo 128 - I pJ6i26 4.1H34 

Aug. 6« ares 20p 53 16.71 d2.hau.7 7.irjai 

OtLlBtoClleys Zflp 530 17.9 Ul.ot 25 5.71136 

iS&ti 1 :- 8 KJ ‘Mfj tiv, 

>8 l/J HIV ’4‘V 

Juoc'SnL Orregwg 57cdl5.u( 2 «2.7 5.0 98 

ii Jksn. 20p — It >92 8-j- —15.7 

nlre 58 lS.bl 3.512.7 BjJ 61 

n Hidgs. 67 mm i 38 6 tal 6 I 

n A Hasan.. 145 2.7 B.75j l j aSiJg 

rudlttt.AICp- 52 «.6 3. « 23 1417.0 ■ 

UortnJ 58 s.6 16184)*^ 3.1|98 I 

«-Boad5lore .. 49 17 9[KHSJSxi 1.4 OilJO 

rr Group 62 j.o ZO 7Sj — 2 .61 — 

in Group 298 17.4 tl35J7.6 637.1 j 

iryslde 184 16.7 74.6214.6 3^ 6.4 




M« .1 m (lid W3|dfif 6.7J27.9 1 


Oe*_iBB & EA 140 

JuaeBnL Ortcgmg.,.-,- 57 
— t8*wnjk5n.20p— . It 

JuMBrownlre 58 

MaytHryam Hidgs. 67 


Jan JSixnen & HaOan .. 145 
JiAtjCadnal tor. A lep — 52 

JuMCarr Uortni 58 

MjJCemmt-Roadswm . 49 

er jCondcr Group 62 


Apr. Countryside 184 lb 

Apnl Crouch (0.) 20p. 82 17 

Ma Dew (GeareeJ Z5p_. 50 at 

OcuDouglaa RotlL M. _ 55 17 

{■Dt^npnGrp.bp...- 15 - 

June End i 69ufli 

DcLKabragitaSC#-. 75 3. e 

Dec. Feb. ireL lOp 105 JO 

Dec. Da'A'JOp 90 bo 

g r gfa a eaHqapgSo, 42 07 
July FoUa Uortni 10P- 92 h4 

July rrmrtJCto 133 14. 

NovGUIMIordSb- 56SE15.1 

f GitJtJsD'dvAlOp— 25 p.4 

Jan. Gleesm IMj) 181 Lj 

Ocl HAT Group 100 312 13. 

— HrUeal Bar 24 te'« 

July Henderson Group 238 U.t 

July Hewtfre SL lOp — 31rtl5.1 

July Do. iopcUl os-08 _ QOS H& 

Ocl Heywood Wms. 102 Jl3 

June H-ggsrt Hill ZTSaSUJ 

Mar Howard Shut lOp — 33^3. g 

Nw lDCZOp 134 5.1 

May IbsucS Jortnsen ZTWhsi 

Ocl lands <J > 300 h 7 


184 16.7 74.6214.6 3.tJ 6.4 1 
82 17 4 5J)S|0.8 e^jJO.l 

50 16.7 5.7: u I6JI6A 

S F” 'Sz 11,1, 

Mafii ia Tsz.65/j.9 ssfio.a 
75 3.9 65.61 2.1 10.7 « 

105 30.4 t2J>4|3 1 3 6)128 
90 K.4 tt-baJ 3.2 aifio.g 
« 17.9 t92.4d 2.8 ei 5.1 
92 14S 63J|0.9 5.4(15.4 

131 J4-5 5.t| 2jb t.ll 7J> 

56s 15.10 4.5 4 loil 0 

25 4.4 1.4 1.5 8.QW1S 

88 »J> t 4 5r 3.8 3.4(94 
,12 1JJ 3^2.6 4.jh2ji 

24 6'81 —\ — — I — 

M *6 5.0) JJ] 3dh3.9 

31S15.10 n.3S 25 6.11(7.41 
08 1BJ, QI0% — ttij — 


AMJennmjsA$50. J US 
oHJoiintorei Pts. ldpJ M 
For Jones (E l see Ufecare 
iLaiarje Cop. F 100 J £33*. 


JuMLaxtg t Jortw MS ll.li 


5.0 3J) 3 Oh3.g 
1510 fl.33 25 6.L (7.41 
1BJ. QiOH. — — 

L38 t55 3J 7.7 4J 

aid tll.O 3.1 5.7| 7.1 

>.9 61.17 55 5.114 0 

1.10 fdb.73 J.4 7J3157I , 
.610 155 3.7 29h2J I 

17 9 175 1.4 BjlnOJ) 

— — — — LlO 4 I 

L3 Q20*fc 2.1 b.ll 75 
13-8 04.01 2 B 7 Jr 6.1 

IS llXrtrstrUrt 

«»*♦ 55 * I 


19S 19Mv Treas. 1 
24ja 14Ju( Funding 
21 May 22N Treas. I: 
5Apr 5 Oct Treas. & 
22Jly 72 Jan Treas. 1 
ZbSp 26Mar Treas. L 
XOMar 10S Treas. 5>; 
26Jly 26Jar Treas. 71 


12pe'l>'17_- 


Undated 


War Loan J>2pctf — 

Conv. 3I2PC '6l Aft. 

Treas. 3pe '66 Aft 

Consols 2'jpc 

Treas. 2hpc—~ 


3*^ 25.6 10 J8 
34Va 2510 10.02 

4Z1| 28.8 8.44 
29^39 10 J7 
243,3.9 1052 
3*%e85Jio5jI 


Index-Linked ?! r *Sl p 

^ ilj . W CO Mr Je Se 

30Mr SOSes Treas. 2pc '88 (297.11. 106^245 3.70 4.65 JasA*JJ>. 

25Jan 25Jy Do.2sc'90 (333.91. iafc 575 459 - 

16Mar ItSc Do. 2pc'96 (267.91. 108*4 10.6 3.42 3.72 Fe My An I 

Z4M4T 24S* Db. 2»2pe '01 (30851. S6>a 205 3.2b 3.49 Mr Jc Se 

20Nw 20May Do. 2htK '03(310.71. 97* 15 JO 3.22 3.64 — 

19Jan 19Jly Do.2pc'06 1274.11. 101*212.6 3.13 351 - 

20Nov TOUaj Do.2*2Pc ‘09(310.71. 97^0 1510 3.06 323 Jw 0 

23Feb23*g Do. 2>20C*11 1294.11. lOfo 17.7 3.04 3.20 Mr Je Se 

26Jan 2(Jlj Do. Zljpe '16 (322.01, 94^ 195 2.9s 3.13 Se De Mr 

IrtOct IbApn Do. 2*2PC ‘20 (327.31 J 92V10 9 2.9bJ 3.10 F My All I 

Prpspectiw real irdrmptrtn rate on protected Inflation of UJ 10% and Ja Ap Jy 
UU546. <M Figures in parenttaes srtma RPI base month for indexing, ic 
8 months prior to owe. RPI lor Feb, 1984: 344.0 end far September, 

1984: 355-i 

INT. BANK AND CKSEAS 
GOVT STERLING ISSUES ““ 

24Mar 2*Sep(irti>NiDr* A lO^pcLKBOtJ 
28Jan 2BJIy Australia 13>2JK 2010 . 

26Apr 2bOt Do. U*»cLn2015 — 

23Uar 23 Sec ErolwBi llpc In 2002. 

IMay INm Finland Ul^pc Ln I486. 

BJan BJuly Irt-Aa Oer b 12 *jk 2003 ~. 

5M*r 6N0. InL flank IJl^pc 1986. 

31Mar 30Sep Do. 14pcLn 1987. — 

SJan 3Jy Mlysla lJ**pcLn '88 

IMar ISrp Me* I6*jpc 2008 

29Jly 29 Dec Hi 1«W>C 1987 

4My 4N Do. ll**pc 2008 

25May 25S< Doll>2K2014£30pil. 

ISMar 15 Sep Sweden 13»2PC 1986„. 

22Ja 22Jyteweden ljljpc LnZOlO.J 


30Mr 30 So 
ZSJan 25J 
16Mar 16S. 
2« Mar 245 
20 dm 20Ma 


Ju Se 
Ap Jy 
Ap Ju 
w ja Se 

“■S MrJn ^ 

Mr Je Se 
11-2 9 FbllvAa 
H-05 

1058 
11.03 
100-75 

■3.S t CANA 

1052 Ma S J 0 Bk-MnarealSZ 

10.65 J4ApJuOcBlr.NoxaSciH.il 

1059 — PBarrick Res Ccrp 

9.72 Ap Jy Oc Ja BCE I 

9.97 May Km. FBowValleyU 

1051 / 1072 Ap J)- ft BrasoeJ 


Fe My Au Ik Cailmp.BL S2-.. 

JUy Jaa Can. Padflcf 

— A4y Jao. Dg.4pcDeb.UD0_ 

— Ja Ap Jy OtCan. P. EA| 

— — 7DcoW“Ea^el)„ — 

_ Ja. 5p .Dl f .My lEcrto Bar Mines 

— |<j rearm c6 toSlK__ 

— Ja Ap' Jy Dr KulfCpif 

Ap Jy Oc JaVHaAcrSMCml 

Fe My Au Nr fHoDMgerjS— 

_ MrJnSpDcH U *WsB*| 

(2) Mr Je Se Dr TlmneriaJ OK — _J 

4.65 JanAgJJL Inoj. 

459 — f Ion Crrtni Res 


A«m. Latham 0.1 £1 

July Lawrence 1 W.l 

July Leech (Wm.1 2Gp_ 

— Lerland Paint ... 

Jwe Utley FJC 

»LM. A Dydesme. 

Oa Lurell (V. J J 

Fe6 dcCvtty&sawTDp- 
Nb» kMcLaugrtm & H_ 

Oa Magnet 8, Strtns. 

May Handers (HldgJ _ 

Oct Marchwiel 

Oa Marxians Hfx 


54 Feb. Aug. 

W> Jaa Sept 

W Feb. Oa. 

P May Nov. 


S £Jo6n/ 20p 1 210 


WWf 


•67 fttL 
86 Jan. 
L8 j 
U Aug. 
63 Jan 
69 Feb. 
35 July 
44 June 
8.1 Apr. 
M May 
Jan. 


Nov. Miller (Sian) 10p._ 17 

Aug. Monk (A) 115 

July McwlemlJI 204 

t NewartMl £1 565 

Feb. NotL Bn Or 122 

June Purer (C. HJ 525 

Oa PTioenn Timber 1U 

Dec Pochiro 228 

CecRMC 3Mi 

Dec RanelndLlOp 19*,a 

Nov iRarors 72 


1.10 IS.Oi 5.2 3.7 b.7 

16.7 11.75, 3 0 7.6 4.0 

I4.S 10 .25 3.4 7.1 4 7 I 
18A 14.01.7 4.7 mil ! 

5-82 - - — — 

145 iJ* 2.3 85 7.1 

— bgSJ ZJ 7.9 8.1 

30.7 152 35 45 75 

16.7 ffiLTS 3 8 15M.7 
LlO 7 JO 3.6 1L1 3.0 

30.7 4.7 24 5.3 9.0 

1.10 7.0 Z5 65 75 

3.9 19.0 35 55 7J 

135 8.0 2.7 5.4 7.7 

26.3 4.0 4 351 9 

16.7 h3.75 5 2 6J134 

2.7 4.75 3.9 55 7J 

30 7 5.4 3.1 10.4 3.4 

94 fdl.6 1.7 f 153) 
16-7 65 2.9 8.1 53 

7.6 115 1.7 75 9.4 

145 10U 4.7 25 12.0 

138 tti35 2.0 4.1 1S8 
M5 655 ♦ 1.7 4 


&*c 

Ja-.y Feo HSihewiZO: .... 

Off -Jf* inn CcJ«.tu2a_ 

Ca MayO'-xe'ib.i ‘‘A* : 

Apr nprt-arrr-ceJCp i 

JyJf C*z?*tr Cwi : 

Jot Janr Ptsm Slcres IC5 J 

FeO CaFreecy l Alfred I- ... ‘ 

Desnrbrr Pamr 1f<3 5P — ] 
M*r 0a s 4uxn los _. 

July »4>6eck ICp — J 
Aug. Ffi 4Bj^vs S u e u e- 

Juty DectFem A«*ji 'A' 76V .: 

— £4U Son I2ize - 

— ■ Oa S'JgxfH. 

Jan juiyS«n-.>H (H I 

Jan Julf Eh. A 1 1 

December iSelmsurtSa * 

June Jant-mser •?.! "A" 

Apr! ^Oittita. H.H508J 
June DaSiinier'A. G.‘SpJ 

Feb Aug Stead, i Sim A* _ • 

Aug FebSineaer^ ldp .' 

Mar. CdLlSlirling Grets 20p. ! 

— jSumrd 20a I 

Jure DeeiSasKTrogSK. I00 _j 

Jufy (Ton irojp { 

A- rp st IT-me Poes. IQp 

— il'pten iE> 'A' . JU! 

Ocl AprVananav'.yeCaZOp J 

June oavrtyGfOLP J 

July Dec-Ware Mae ■ 

Apr Get Waring A Gt/law 

August rtVasufl U. W.? 

— rWsfalllHJ 

June Ne¥rt*8»mire!*«pSae_J 


ELECTRICALS 

Dec jcntAB Etaarenic 1 475 (4.4 68) 9 li 4 it” 

May jarrA 4G.SrcEJe«5p J 87 265 I! f I.fl i |*5 

— rf-trere Compute- Ip i 94 — 1 0 ♦ 15 ♦ 

June H:n**Air Call 1410 145 5^ 3-7 20181 

— 4ile«rwrc Sp UC — 00.7 52 0.9 30.1 

April NouJAmsrad So 75fl UIO 0.68 4 63 6 

— ifAwrffM-pwihcsJp. 175 — — — — — 

— *Do Warrants ~—J 140 — — — — — 

July jArrmarx "A" NU 5p— J 47 145 T0 4 33 1.1283 

— iArtoi Elea J 6 5-81 — — — — 

March UsEAABw'A' £33^ 3bJ xQU-w 1.9 18 325 

Mareh [ Po'B* __ £33^ 265 *<Jir% 1.9 1.6 325 

May OaiAuanbc CmpCr lOp J 305 1.10 M5 5.9 0.7 25.4 

— lAuBrctrenc ?ljp 10 — — — — — 

Nm. Ma,4AuWir0Sec IDs _ 156 1.10 tl.03 5.9 0.919.0 

July janJBICC 50p 223 143 1034 1.6 6.9 haw 

oa MaytSSR Inti lOp - 16Oa£lS]0 702 0 7.1 L2 14 J 

Dec WSpw-Jdrpe 10a J 375 143 14.68 X9 1J 17.4 ■ 

May Nov?tBrevii6 Europe IOoj 11 IJlfl — — — — 

— rrfirtaiSp 150 — 6g2.0 XI 1.4 21.7 

— -Wr.tanria 5ft Up. 77 — ul.O 3.8 L915J 

Jan JutySrcam 60* Kent- — 80 143 gZ 5 2 2 4.5 1LW 

Sept DecJB^gin'A-Sp 22 30.7 135 03 83 23.1 

— -f3ush Radio lop 69 ^ bglo(45 2.114.0 

August ‘KMLNtyajSerelCeJ 200 — ul 4 4.6 1.0 273 

July rt-tP5 Ccrrpuler 20p , 134 2.7 ul 0 2.6 1.1415 
Km. MayriCPU Cempemn Sp J USnftxio 1.4 4 L7 6 • 

March OcuCaMei Wireless SOP J 355 133 65 3.1 2514.4 

Nm. Maj)Camfcrdge Elec. ._J 360 17 9 1*0 2.6 2.4 20.B 

May rtm-fCasGrelOp 160 (8 6 4 35 33 33103 

— [CrtioriSeGre. 30 b'80 B — 73 

— DO. 7*3X0 CmW. 148 — B — — 

— /fOwang-stHIdgsl. . 7\ — 109.7c 1.6 11311.8 i 



Delta Group. 
Deri tend SOp 


un. 

IU» 

4.4 Aw. 

77) 

SS 

103 


— I DO. 7*3X0 Cm W. 148 

— •fOluang'HHIdgsJ. . 7U — 

— }KJfer lOp 26 - 

— ifOroapnm IQp 137 - 

Dec JiaWcomc® 5p 177 — 

— reCongnoft Hlae. Sp . 127 - 

Jan JuiyfCASE 20p - MSw 14. 

Apr FfomfCont'l. Nt£ris»a»e_ 405 17. 


CANADIANS 


15 SL96 — 

275 hbSc — 

>6J — — 

11.9 S2.18 - 
15.12 15c — 

11.9 $1.60 — 

263 - - 

1.10 JZ.08 — 

25.9 $L40 - 


106W43 3.70 4.65 JbtAgJX 
92<ha6 X7S 459 - 

IDBWlO.e 3.4Z 3.72 FeMyAu 


»»203 3.2* 
97H15J0 3.22 
101*2 123 3.13 
OTadlilO 3.06 
103*; 17.7 3.04 
94< 196 2.90 
92W0.9 2.96 


3.49 Mr Je Se I 
3-44 — 

351 - 
3-25 June 0 
3.20 Mr Je Se I 
3.13 Se De Mr . 
3.10 F My Au I 


9Mandll4f.Gas$l.- 
M »a e y T agi rw l, 

VMMrpea. 

VPacastasI 

9RioAlge«n 

RoiWBLCaal 

Ewgxni 

TanmtoOgm. Bt| — 
VTmCanPtoe— — 


ag I 

2^ 

niyisjj 


224p 10.77 


6.3 ^ 

« UL 

75 Jul » 

M ft/* 
no ** 

1 14 -* une 


— »emand(EWrTTTC.}_ Q57 

JiHy Jan. Roberts Ad lard 115i 

Jaa July Rmrlrtoon lOp 30 

Net. MayRuberoil„.— 202* 

Jan. July Rugby P.Ceirent._ 128i 

Apr. Sept 5&B Group U4 

Nov. May Sharpe 4 F6her-_ 64 

— — Sheffield Brick 12 

July Dec SindaJi (Wm) 315 

Dec July Smart U.l lDp — — 51 

July Nov. Tarmac 50p__ — 486 

April Hay Homes 80 

July Oa Taylor Woodrow 3U 

June Oct Tilbury Grp U6 

June No*. Travis &4rnoid 274 

Mar. Oa Trent Holdings lOp 86 

June TirrW — Z. 250 

June Tysons (CortrJ lop M 

Jaa July U8M Group 1S8 

June Dec- HreCmoKOeblta- 37 

Jaa Map Veais Stone 10p-_ 31 


32 4.7 88 

4 55 4 

4 10.9 4 


6.0 1.9 1 75ilOJ 

055 65 3J X8 

g ,l 49 551 95 
£ 1.9 65ill5 
dSXi 1.7 78*11.7 , 
1hZ-0 28 45*101 1 

851 4.9 3.71168) , 
83.95 1J 11.1(10.9 
1138 3.0 4Xhl.9 

95 4 I &jj 4 

IW2J5 25 5398 
14.4 IB 5310 


Mw 74)9.1 


137 — u0.7 7.7 0.7 19J 

J7 — gdl5 3.7 L2 24.4 

27 — gl.5 3.0 1.6 28.4 

MSd 145 U-35 6.9 08 368 

JOS 17.9 33 4.1 12 22.9 

Aixil NovJCrayEl'treaiClOp-. 180 U8 228 28 18255 

Jaa JutykrygakueSp 268 146 1326 35 18 246 

— M8E TajuxnogilOpJ 85 — — - — — — 

— IftDDTGreopSp 193 — ul.O 5.9 0.7 276 

Marert SepiJWJSre Alarms lOp. 85 J.9 g2.l 45 3J »4.l 

Apnl OcuDafe flea lOp 85 J.9 4 3 2.4 78 65 

Jime CedDarasere lac Sc — 82 46 M115e 5.1 15 15.2 

Apr OcbDevAxirs 'A' lOp — 15 30.7 KL6B 28 68(621 

May Oct/OmningAM.lOp- 51 1.10 2.45 28 6.4 9.4 


May NmJWnick Hldss9p— 265H1U0 3 0 4 1-M 4 

Jaa JumDubitar 5p 162 145 12.0 2.6 18bo.7 

Jaa OajEirct'oamBS Idp _ 295 J0. 7 4.0 32 1.4232 

Fe May Au HdE bare- PrcttC $050. 1B8 14.5 TQL73C 76 15|ia.l 

— Electronic Mach. __ 38 9^5 — — 

July FeaEMciromc Rentals— 42 l«6 323 QJB 

May Nm-Kmess Lighting _ 167a cufi 1M.16 2.0 

Jaa AugJEnenjy Seres. 10p„ 43 186 TI.U 14 

Apr OcPftrctberm in. TOR. 290 307 13.25 25 

Jan A^FM Elec lOp 32*Jlb8 h0.39 45 

Joty NmlFarnell Elec 5p_| 170x 1U9 fhl5 S.O 

Feb Aug^Feedhack ZOp 115 2.7 2.75 2.7 


186 323 08 11.0 1U1 

lOJfi 1M.I6 2.0 35 98 
186 11.13 V.9 36 17.1 
*J-7 fJ.rS 25 1.9 258 
168 ho.39 45 1.7158 
ISJ» 1615 5.0 1.3 225 
2.7 2.75 2.7 3.4158 


*.1I 55c 

*19.10 $2.00 
dli-Z US$881 
*1.9 $0.76 

£.12 9uc 


— S*P« 

7.7 Apr- 


oa Ward Hidgs. IDp — MO 3.4 1U5.19 3.9 55 5.4 

■ Do. Defd. 130 — — — — — 

July Warrington 8f 143 6.16 L4 105 9.7 

Nm. Warn Blake 205 l.IO t*.i 2.9 2.9 17.4 

-WeoernBras 6B (fee — — — 135 

Apr Wtatorgs 111 Z .7 6g3.0 4.1 3.9 75 

OaWiggbB Group 10p. 36 275 L25 - 5.( — 

Jli* WitsonECormolly; — 166 17.9 12.41 78 2.1 0.4 

JulyiWirepey(Geo) 1107 14 J 38SZ9 4.W9.4 


Feb Sets Ferranti 10p 168 &0.7 1.32 45 1.1 M..Z ■ 

July Jaa Fidelity 10p 126 k6 43 0 2.7 35 12 0 

July NmFlHCCisUelap — 112 hja) 12.93 35 25128 

— For-artTech. 34 trajl — - - 19.8 • 

JMy 0«Fiiiit»y50 498 h.12 Q1S% 7.1 05 IB J 

UM. OO. SEC 5p ZU >0.7 3.45 38 25 155 

J tme Mr Kodwin Warren- 117x815. IB 11.4 45 1.717.4 

Aug Feb Goring Kerrlop 347 jl6.7 g5D 35 2.1278 

- ^S rn m rt CWfCaaa- » I- I 

Jan July Gramenor Grp. M2 k.4 S.75 4 5.9 4 

May Nm HB Elec Com lOp- 92 h.loJ 11.12 06 1.7 4731 ‘ 

January Highland El. 2Cp 60 bell) !J 4 4.4 4 

— HurtKTM* EL lOp. 10 IT® — 275 t 

July FeblCL 91 U.b 4TD.0 81 1510-2 1 

— HocxaSaSutMi- 30 J — I — — — — j 

Mar OcrtlmtK Group lOp- 65 Ll« 1.7 3.1 3.7 9-2 

jan AuginLStg.fcCont.10c- 246 p.7 2*65 0.824.1 ' 

July OctrtJSD Comp Gn> 5p. 34 5. JO f0.7 0.6 f - 
Oa Apr. lanes Stroud 115 lj.9 ki 28 8153 


24Mar Z*Seg 
28Jan 28JI 
26Apr 2b0i 
2]Mar 23Sq 
IMay INw 


BANKSa HP AND 
LEASING 

I I Last I Dix I I rtd 

Stas k I Wee I xd I Net ICwlBrtlWC 


CHEMICALS, PLASTICS 

DeclAkio FL20 O5>Jz5.4Jv02ird 33 3 

Oa A^d CoJtais lOp-. 295 16.7 rtl.3 4.4 1 

Ac? Araereham Inti 284 18.6 5 «2.6 2 

Nm. Anchor Chemical. — 1B4 30.4 t3ja 28 2 
Oa Smhv Oierricals.— 5# 17.9 tl.W 2.7 4 
1 BASF AG DM 50— £**,1.7 *C14lJ A 4 


HoO Sept 

1160 . 

1123 A 

11.93 All* 
21.18 . 
1155 A^- 

iiM "y 

15.08 V* 1 
11.45 -»» 
12.07 >»*■- 

12.00 Al 

1108 T— 

.7 112.181 12.10 


CORPORATION LOANS 

11.211 10.S6 

1258 10.70 


JOApr SlOrf B«h JIl+pc J985 

Uune IDec BlnxTrtaoi 17*2Pt 1985.. 
Lie 10 Bumley l?pc 1987 — 

24Ap 240(3 Cardiff llpc 1966 

15Feb 15AU) GLC6VK 1990-92 _ 
IFeb lAug Herts 6 W 1985-87 

lApr lOctL«edsl3Jaic2006 

Ua Apr JnOc Liverpool 3* 20c I reed. . 
lApr lOci Lwi.Cpfl 9*«pc 84-8S _ 

llMnc 110 k LCC SJzpc '85-87 

lojan lOJiy Do blslic '88-90 

IMsJnSD Do. 3 pc '20 AH 

15JHW iSOruStrwJer/and IZlspc 1904. 



11.71 

11.56 

JJ-5T Jure 


10.45 4S 
n.4* May 
11.73 _Lm 


Apr Na 


JubANZ$Al 355 9.7 gO 

May Algeracne FI. 100 _. £83^218 <02 

July Adied Irish 130 <6 030 

ly AnsbacrtrelH.) 50p_ 77 ?-> I 
Dec BL Ireland £1 288 4 b 323 

- Bant Leum £12 — 

Ft*.Bk.Lbairt(UKl£l_ 215 J0.7 10 
June Bank Scotland £1 _ 410 l.lo tgl 

May Barclay* £1 513 13.8 T2 

Aiq Brown Shipley £1 — 435 KS 

July Cater Altai 495 M6 g28 

rll DurLX RothsdMd - 80 1.10 H 

Da Warrants 29 P 

Nm Clive Dtrntzop — 55dlXio 
taxm-BkolWNeia. 113 F— I 
9 CoWrbk DM 10 — 915 BL5 vl; 
C9ign.HtA.Kr 100 _ D9W05W1! 

Dawes Cfi. R.l 12 31*621 

9 Deutsche Bk 0M5O. O80W65I *2- 

Nov English Assoc lOaqUAl h2 

PlrstNatlOp 7S — 

KVa Pacific HdgSOc- 26M3.5 Q8. 

DecGereardNatnL 287 jl43| 1 

til GocxSt O'! Mry5p _ 44 filjJ 1 

y Guinness Peal 52 14.6 [ 2 

Aug Ham6rm5p IS b.7 

July Hill SantaH 380 ne.M gl 

OO Hong Srtng5Z50_ 78 Oj 4 hQ- 
Sept Joseph (Leo) £1 — 233 bo.7 11 
Dec King & Shax 20p — 150 Da.5 8 


9.7 gOZsd 35 5J 
218W2b>. 18 72 


1 5.9 May Not. 

78 I - 


Bayer AG DM50 — 
AprJBlagden Inch. — J 


3.9 0«48 FMl 


35 13 6.4 CW 
35 67165 | Dec 


80 1.10 H4J — B.C — Mm Se 

29 — — — — — June D 

55B 1X10 36 — 9.4 — Fl» My Ai 

53 — 75 2.1 95 6J JU* 

55 215 Vl2% — 4.9 — June De 

□9* 205 vQ15% 8.9 56 115 Oa Ap. 

,12 1*82 - — — — Feb. Au 

lOO 5 ! 165 K4% — 4.4 — June Ni 

too* US (12.73 2.4 3.9 138 Jaa Se 

H*z X5 08.33c L9 25.4 U July 0 * 111 * 


it CrtemslOp _J 99 8. 10 t 

. Benzol lOp 12 [7' 80 ■ 

.TarFrAJOpJ 74 h .7 

ningew.) 197 p.10 1t3 


COMMONWEALTH AND 
AFRICAN LOANS 


15.5112221 9.95 May Nov. KirinwortaL-, SO 

Sept AprUoydsEi 583 

AND Dec MansonFm. 20p — 25 

U Arty Merory Secs. 400 


Van Uu 
15Jnwl5D 
lApr 10 
loalm 10‘ 
7FB 7 A 
15Ap 15C 


H2 7W 1988-92 

Do. 7ljpc '83-86 

S. Rhfld. 2*2pe Non-Ass... 
Dd. J*2pe S0-S5 Acstd... 
DO. 4>2pC 87-92 ASSM... 

ZonhatMe Ann IClOOpa). 


DANS £ 

79WJ.6 9.4dll87 Jwe 

96*4 155 8.02 11.90 Jure 
188 — — — Jure 

92 105 3.04 — Aug 

65 9.1 6.70 11.40 J 

291*917.9 — 1552 J 


GorardNatnL 287 145 12.0 — 66 — September 

Goode O'! Mry5p_ 44 112 155 — 4.1 — April 

Guinness Peat 52 4.b ?0.6 — 16 — — 

Hanbmsp IB 2.7 58 — 5.4 — J* Jut 

Hill Sangrel 380 186 gl05 — 511 — Apr. Sept 

Hong Srtng5Z50 — 78 13 4 hQ44c — 65 — May Nm 

Joseph (Leo) £1 — 233 JO. 7 1U5 — 6.9 — Apr. Not 

King fc Shax ZOp.-- 150 14.5 685 — 7.9 — — 

r.WnwwtSX 3S0 17.9 112.0 — 49 — Mar DO 

UoydsEl 583 138 1hZ3.»i 38 6.7 48 — 

Manson Fm. 20p_— 25 1.10 1.0 28 5.7 96 Oct M* 

MreorySecs. 408 16.7 4115 — 4.1 — Jiare 

MMmdn 348 138 355 1.7 105 8.1 

Do. 7*»C 83-93- OTi 145 Q71a% bl 6 f9J — re I 

Do.J05pc03^8_ £964»l43ai0%%6i5 !L2J) — 171 

& Minster Assets 172 196 5.0 25 4515 0 Dec Jurt 

AustBk. AJl.. 342 44, tt|23< 28 66 5 A Hrrrrnibi. 

Wen. a 558 728 ^8.07 4.6 £ £7 

pttnrenn Ban! £20- £67*3 » A Qg 5 % — b.7 _ _ 

OraNIcHdgsSAllJ. $19 46 Q75c — 3.9 — j«. ju- 


Cod Hr Group — -. 177 «6 

Coales Brea 97 145 

Da'A'NV 89 145 

Cory (Horace) 5p 3Vj 1.10 

OodaJnt lOp 3301 uj/j 

Croda InL Defd. 74 — 

tDrinwGrp. 25 16.7 

EllB&E»erjnJ„. 188 30.7 
HaJstradU.J IQp.— 68 30.4 
Hickson Int SOp 392 17.9 

HtwhstDMS 485 u.6 

Darm.10pcU9.La- £195 18.6 

Imp. Chan. £1 676 30.7 

Do.5pePf.£l <C 106, 

Laporte indaSOp _ 340 1.10 

Uri9hlnts.5p Ul 16.7 

WAebonlOp MB 167 

Uorteau Hidgs. . — 1*7 Z.7 
MvfeyOLHJiOp. 46 167< 
tawlixts.'B'Kr.ZO £195,13.4 
tareorp Afl Free 8' . £32lj — 


!5.4 »Q20% 33 3.7 85 
!6.7 M.t 4.4 1.4 724 , 

186 5.0 2.6 25 lfc.0 

».4 13.25 28 25 15.91 
!7.9 $7.6 2.7 46115 

!.7 |Q14% * 4.0 4 

196 Vl4% 4 5.6 4 
(9 t6S 16 8.1 9.4 
.10 t2.B 1.7 4.0 1EL2 
*80 - — - - 
1.7 35 J.9 56 125 

.10 11355 26 4.3 158 
i 6 58 3.7 4.7 88 

45 JJ 26 58 32 
45 34 26 6J 75 

.10 tlA 15 6J 17.7 
5Jfl 7.0 J.4 9.1 103 


115 3.9 65 28 8-1 55 *■* 

24ttd 16.18 1U0.0 16 60 168 >{M» 

B «6 ccZ.45 25 5.4 JQ4 J»- 

775 J9 125 4 3 65 4 4 
397«S 15-10 IX * 06 4 “f- 

145 265 JX 6.9 18189 ** 

288 2.7 9.4 J.1 4.7 B8 

160 1.6 1168 3.1 15 30.6 J£ 


f Dec KodelnL 24W 14.18 TU 0.0 16 60 162 ,***7 

r KPAimusa. 65 tj, «2.45 25 5.4 iaa 3»- 

r Oa Lee Bring Z75 3 9 125 4 3 65 4 4 ff 1 

April LO9K410P 397rt 15-10 1.0 4 0.4 4 “*/ 

June f Lorfbi Elec 20p — 145 26J JX 69 18189 ** 

Jan Aug MA Electric 288 2.7 9.4 J.l 4.7 B8 *{**• 

Jan JulyHNMTC»reottog56-. 160 1.6 1168 3.1 1530.6 

Apr DaffMrile-amelHjOp. 165 17.9t«f2JZ4J 18 36.0 

May No» Menrec lOp 275 HO 1 1.95 3.4 1842.0 

January Nason Coraooar 10c - 8» *U2 )QK31 4 32 4 2r 

JMy J*(Vicr» Bus Syt 3S5 t.t> 1225 4.1 0.4 288 “v 

July t Microfilm Repre_ 157 145 fL5 1.9 J «X W 

— Micro Focus lOp — 880 — — — — _ J **- 

is] Mxrogen Hldgv — 62fl JS-fr fM 23 l.f <2-7 

July MlicralearelOp— 320a 15JQ U3 0S5 1.3 238 
— Hlieraviteesp., — 150 — N0.7S 38 0.7 28.4 

July »Wes 33 JOp 215 18.6 U25 4 J 1.7 158 

— Mitel CorpJt 554 — 

— iMnereo s lQc 52 — — — — — Dec. 


265 27.9 td2J2 4J 15136.0 

Z7S HO 1L95 3.4 1-0(428 

S Xi2 jQJOSrt * 38 4 

*.b 122S 4.1 0.4(288 


* 32 4 gf- 
t22S 4.1 0.4 288 j”-. *** 

$1.5 1.9 t twober 

16JI 2J J.^ 41.7 
td3 0 55 1.3 238 
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76 
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— tttstymZQp 

Ja Ap Ju 0dMoWrT)la$3__ 


HPlysu lOp J 218 |18 


167 dJ66 08 15^12.0 
>0.7 1*5.91 1.9 4.7U6J 
10.4 35 4 7.6( 4 

,7.9 19.2 36 3.4(10.7 

•A 9*14% 18 5.4102 
8.6 010*14 — f58l — 

10.7 124.0 38 5.1185 

86 35 a Jl.J — 

.10 67.0 16 2.4]1J> 

6.7 2.0 1.7 2.6(306 

67 gJ.f 4 a.TT* 

.7 bg2.7 26 2.M168 I 

67 gl.25 36 3.900.1 
34 04% 7.1 15|9.7 . 
— Q6b%0 82 0.4j 4 


,rzz w - _ r FOOD, GROCERIES, 

i— £^9 zzz».4 fe* jj 

$3 ^|164 050 69 - 18 - Mar. S^JAsTB^F^rspT, 182 ZJ ax 

1S8 1.10 15-0 2^ 45116 Feb. Dairies _____ 191 179 3 e 

EKct » KJ.7 02.65 25 4.710.9 Af» ^to.FW*rt ?T~ 98 "7 « 

4 White, ltt 30.7 2.0 2.1 L3 JIM Jan Apr OH^a Group 5p — 493 138 938 

,*• ,7- “ ~ r — AR*. (taJBanks I Sidney CJ_ 115 138 B_C 


16.7 2.0 

167 g3.4 

!.7 bg2.7 

167 gL25 
(3.4 Q4% 

— Qbj,% 


Dec 

Not Jul 
Mar. Oc 
October 
May 


llirray Tech. I/M. J 335 16.7 OA LO OM— I Apr'. Mi 
DEC Corpn Y50.—J 423 15J2 Qljfl 69 0jb48 35*. Apr 


I 72 1.10 525 1.7 10.4175 Up aZu 

•mar* iLpubJ— 375 30.1 12.0 L9 103 1*2} fa 

®rbam Elec-5p .. 225 138 <11 0 5 8 0.6 36.0 oa Afrit 

aOata’A BXJO. £30* 2 — ri&.TSS 4 03 4 April 

ortrtamber5p — 173 — ul.O 5.4 08 32-2 Apr Oct 

1 Telecom 11 OHjj.f Q40c — o.7 — _ 

lOp IK 30.7 do. 7 5 66 1.016.0 Apr. Qa 

rm«rei!p_ Z8B 3.9 1.1 69 OJ 298 May 

IlOp 157 18.6 uLl 48 15161 juf Oa 

Imerapc.. £230 17.9 Q4% — f|.9 — j* Jure 

Udg lOp — 43 2.7 IX — 3J — jaa jpi, 

0p__ — 34c 1610 10.75 45 ZJ 85 July 

in. 5l»V._. Q24 145 053*% — 14.7 — June 

j. FIO. — . Q31( Z7.4 rQi8% 2-0 3.1165 May Nm. 

96 20P-- . 170 3.9 5JE 3.4 4.4 9.1 May Oa 


2.7148 18(165 
75; 22 1 4.711U . 


4 10a J 133 1.10 tl8s) 3J I 2. 


Sart.Ag.lRd.Cl._- 395 
SnUBPDL120OO_ 80 
iPtasUo — 41 
BreOTalOp- 16 


17.9 185 2J 8.71 7.9 

7*75 - 

3.9 d2.43 28 3^135 
*'62 — — -1 - 


Mar. Sept PerWn-Elmer ape.. £218 17.9 Q4% — M.9 — jaa 

August Petlwr Hldg lOp — 43 2.7 IX — 35 — Jaa 

June Not Phxwn lOp 38ft 1610 10.75 45 ZJ 85 

June Dec PhUMs Fin. 5li%— . E124 145 053*%— )4.7 — ju*. 
Jaa May Pfw lips Lp. FIO — £331, Z7.4 2.0 XI 165 May 

Apr. Oct- Prfco Hidgs. 20p__ . 170 3.9 5X8 3.4 4.4 9.1 May 

AW. Oa Da ’A* 20p 14# 3.9 5.28 3.4 5.4 75 Ua» 

M ay HmriPigiqr- 222 j.9 3 435 2.4 148 Auf 


LOANS 

Building Societies 

30Apr 5Novlrt'uride 10*4»>c 5.11.84 
30Ap 5N* DO. 101|pc X1224 ._ 99 

19Jn 24 Dec Da. 1012 oc 24.12.84 , 99 

28J3 2JJy Do.lOW: 28.1.85_ 99 

ZSF6 UAg Do. 10 Ape 18.2.85 99 

25 Mar 195e Da 9, V pc 25.3.85 

I5Ap 90c Da. 9 \dc 15,4.85 — 

7My 300c De. 9}jpc 7.555- 

3Je 29 No Do. llpc 3.685 

24Je IflDe Do 104. pc 24.605 — 


Dec. June Oa7>Me83.9l__ £79*214.5 

Jure Dec 0e.I04ipc 43-9B— £961.145 

Jure DcxMkBter Assets 172 196 

June Dec.NatAua.Bk.ivsi.. 242 4j, 

Aug Af» Vat West £1 558 228 

June Ottnitvan Bank £20- £67*, <x> 
June RoxNlcHdgsSAliJ. $19 4.6 
Jaa July Royal Bk. of Sect.-. 226 145 

May Oct Schraders £1_ 670 17.4 

Jaa ’ JulySeaomfaeMCU-.. 340 « 6 
Fb My Ag Nx Sec. Pacific $10 £43Uc bjc 


.“twaara ^ tel si:l 

DRAPERY AND STORES 


477.4421 4.7(5 7 Jaa 


9Ja 15Jy 
JOJ* 5Au 
ZOFe 27 Au. 
JMr. 9 Sc. 


Do. llltpc 15.785 -J 
Do. 12\spc 5W5.—1 

Do. l0^pc27.8.B5._J 
Dft JJ*fpc9.985 — J 


■10i 10851 1052 52S c 

5S 

11.16 
10.83 
10.73 

li- 0 ** rw , 

11.09 S« 1 

11.08 

10.97 y_“ a, ' J 

10.911 1186 * 

1U])M.«3 « , 


ire Smith St Aubyn 57 

Oct SurxTd Chart U 473 

Sept Urion Disc £1 685 

f Oc weds Fargo $5 06 

July Wespx $A1 274 

DeoWlmnet2Dp. 217 


165 — 35 — j* 

MX — 64 — 

*240 — J.1 - J M . 

45 — 1L6 - 

28.0 18 65 7 jb Aug 

34X — 7.3 — 

82.1* - 3.9 — Jaa 


Jan Oa 
July 1 
Jim. Not.; 


kSP Hidgs 377 

foals JewdtaylOy 19 

AUetxxre 10P 351, 

Amber B»y20o 9 

fcaascutumSp 75 

fosprey 825 

Beattie U) 'A 1 104 


rereads JOp 

ioardmanK05p — 180 Irfll 
i-Body Shop Int 5p. 315 — 

Wton Text. 5p 19 (181 

wnr — 50 145 

it Horae Strs. 250 145 


274 [18 in K32Sd 22 64TU Jaa 


Hire Purchase, Leasing, etc. 


(Baltic Leasing 5p.. ZU 
Cattle's (Hdgi) 108 22 

CieB'sraFr.lQO— £30 
Lnd.ScsLFto.lOp.- 55 
MowgntrMere.iop. 29 
Prov. Financial 167 


Public Board and Ind. 


Uan UuiyUflrtc. ML 5DC '59-69-1 76dl.6 ( 65^11-7 
IMar lSdMet.Wir.3PC 'fl* J 374piU J 6D4l 10.9 


IMP O 
February 


. For Uta 
OcttWagou France 
ry fotonWni.wi 


.4 24 $ 18 4 

1.9 thl.4J 18 9X 7.9 yZ, 

5 gQiS% - 2.7 - 

B8 12.5 2.0 65 9.6 Jpri, 

,C, 1J LS 6.3 JA*) 

lW-9 r».c 2.6 7.7 7.0 

102 1167 OgZ-fl 3J Zjiiujj oa 

2 


Financial 

zaiwr iODehot. in in/. fr**«Db 81 44 J 
lljy UJjm Do.lD»tfaw.Lal986J 
llJan lUM Do. llpc UnsLn.’BB J 


lUan 1UM Do. llpc URS Ln.'SB 
3 Uan 12JW Do. lll<& UtK.Ln.'VO 


30Se 310 
14M*r l*St 
3 1 Mar 30S 
JIMar 30S 


Do7VcADb89-92._ 
Do. lZhoc Ua La 1992 . 
Da 7U(KA '91^4.„. 
DO. 9pcA '91-44 


31Ap 28FU DO Bl 


101 

Mil 

■ 7® 

ioiM 

74h3Km 

ma 


FOREIGN BONDS & RAILS 


— Chinese dijpc 1898 

31 Mar 30S» Da5pc)9I2 

Uan Uutj Da5pc 1913 

ISJan 3SJIf Do. hoc ‘25 Boxer- 

lApr Hri Greek Vpc Ass. 

IFeb LAug Do. bpc 28 Stk Asa..... 
lAtr 10a Do 4pc Mixed Ass. __ . 

IMay INot Hung. '2* Ass 

JlMy 30Noi Hydra Ouebri 15pe2011_ 
30A«31Dc« Iceland 6*2Pe'83-e8..._. 
3 Uan 31Jly Do- I4ijwin.z0i6._. 

IMar 1S«P Ireland 9*pr '91-96. 

Uure IDec Japan 4pc‘ 10 

ajJuneJlDec Do. ope ’83-88 

lApr Ida Peru Ass. 20O?„ 

May 1 (Turin 9pc 1991 .............. 


61 1! 10.10 
11.75 
11.90 

12.30 Jofy 

11.86 Fab 

12.18 

11-90 Dec. 

32 110.65] 11.90 Jure 
67l 10831 11.60 May 
Ai«. 

RAILS Si 

Mm (LarflOh %( Re6 **■ 
4 1 Gres I Tfctt 

— — Feb 

- — — Aug 

- — -Ally 

— — Am. 

il 3lj 1617 Aug 

l a 1549 Jan 

10 2| f387 OO 


BEERS, WINES AND 
SPIRITS 

ofanfcf-LyBB. — -J 160 Ua I 68i| i2 


lBetomenBremery- 33 

■Jsed (ArtrtuJ Mg 240 

J lto9l»cCia*FHii_ OK 


14.* Feb. Aug. Brwn (»J 20p 178 

Feb July Burton Grp. 50p.—. 327 

July Caw (a.) 298 

Apr Od Canton ’A' 20a 63 

. June Dec. Castat ISJ 10a 45 

9 Jan July Kashi I6.B.I 73 

79 May Octfchurart 450 

96 7^'. •^£xT*.Eng.l£*B>- » 

9 * April OcL Courts ‘A 1 — 97 

U J L „ J“" Dec. Currys 995a 

nin Ocl i Dr Breo Monel lop. 17 

IUJ) Oct- Dec Debenrtmts Z 1*1$ 

July Nor OewWrsJ I Op 82 

Jr: f* OaDIxwsGrp. lOp — 310 

•j- 1 J» June Dunrtili Hhte. 2Z3 

June Dec Fliisi Gold 15o__ 63 

_July EngUrr Stores 860 


«n (Matthew! - 22* >5 

kteysSrrrr 48 *8 

ncrtH.P.1 5a- 173 lb.7 

k (Matthew) 403 3.9 1 

renraeamo*)- zte oa . 
Hires 500 Z78 138 


18 681 22 6.1 9.1 Feb 

16 TIL36 38 4^115 Dec 

1T9 - — — 15.7 June 

ML4 4X 4 58 4 June 

85 09*z»24.5 I5J - 
L7.9 12-64 28 5.2 10.7 Mm 

1.6 7.42 2.4 4.9 108 

18 2.4S 1.7 7 J 19.91 Apr. 

b.7 4.9 3.7 4.0 8.3 May 


12.0| 2.8 4.2h2.1 July 


Wires 50tt Z7B 138 13.65 2.3 7.0 7.9 

sftaxs anrtmmd-. 390 30.7 9.09 38 35 98 Mar. 

JltrSmthTwaA. 340 ».7 3X5 42 2515 6 Mar. 

renafl Whitley — 12* 145 14.03 2.9 4.4 10.4 Aug. 

*ne King 156 lb.7 455 3.9 « 0 12.4 Feb. 


(Arthur! J 15* 185 15 7^38 


JunejHighTd OH*. 20p._.J 117 
Mayflnvergorfan J US 


30.4 35rt 4 
17.(8 4 fl Z 8 


6 9 Jaa 

4 May 


2U 1320 July FittlrtthDhaller* J lg Kb.7tojl.B4j 28 4.310.2 F«b Jiai 

IS 12.21 Ja *P NouJlliacanrei. Glen . ._ J 270 l.iojtw.bi 18 1.4KU] ] November 


89 102 
310 1.12 
U 2.7 
161 41D 
$92 g.5 


1380 J» 
1285 J»* 

11.69 May 
— July 
1080 Jan 
982 
(1200 


Hanlon Thompson SO 
bMrerydonn Wme . 370i 
WoreyTktk Hak30c 365 

Hortond U5 

iPuddie <G 1 iop— 160 


78 1.73 2.7 4.3 12.4 Jan 

1J.B H5.33 3 6 2 119.0 Apr 

9.4 16 E J6 7.4 130 May 

» 6 5J5 2 7 4 1 17.9 Dei 

2 7 4.C 3.7 »Ji B.1 Dec. 


October Etun top 124 — 

— Execute* 20p 33 h'Bl 

UL July Fine Art Devs. 50 _ 71 48 
l«y Ott Ford IM'tto) lop ._. 24 26J 

eb Oct Formlnster lOp 150 U.i 

ec July Foster Bras 121 14J 

■« Dec, Freemans 122 9.4 

■* HitixhCBMeamip. 390 30,* 
vGauni Rowland).. 47 — 

l^r OGee (Ool) lOp _. 137 jo.4 

— Kee-Rasen Sp 53 — 

pr. Oa Gelter IAJ.1 JOp ... *2 3.9 

Not Gent ISfiJ lop ...... 1589 UJi 

£ Frt SokHe^A 61 ,j, 

Noxenxrer Goodman 0r. 5p JA IL1( 

July G r ahdn_-_ w ,_^_ JH j ji 

'*• Dec, GL Universal 627 13 3 

». Dee.GUSA-.__ 620 13! 

? Apr Greenflritt lOp. — 39 16.3 

sb. Aug. Habitat lOp. 346 ’.7 

ul July OotojpcCBi 9Waoi_ £231 48 
W Nov. Hams Oreerwy. 188a OM 

« Da FHerlanai lop — . 75 3.9 

* Jin Helene Ltn. lOp. ZZblO 

November HenngufStA.! 10p.. M 'J H 


5 6 5J 5.7 22118 

11.11 — — _ 22J 

10.4 11.( 2.8 4.0 muj 

I'Bl B — _ 

30.4 285 08 3.9 *48 

WO 285 08 5.4 USX) 

138 175 37 3.012.1 

1.6 3.4 2.9 4.7 10.5 

L.10 1.75 2.1 5.1136 

rai - - - 

— bl.f 2 2 08 800 

nn - - - ib.9 

L45 2.5 0.6 7.1 tt* 

145 6.0 2.7 3.4 152 

8.7 75 2J fa.] 9.9 

18 1h50 28 2J 23.3 

15 05 - 25 — 

J.9 2.0 4J 45 55 

145 2.1 2.4 6.9 6.9 

L45 2.9 1 SI 1 

17.9 U.< ?.5 35 13 J 

..10 135 4.9 65 82 

1.9 4.7 J.l fc.q 58 

119 ftfl.1 2.7 2.917.9 
r7.2 IX — B.4 — 

510 17 J 2.0 5.7 10.1 

19 1*10.46 42 1.7 175 

38 5.0 4.6 2.4 111 

8.6 h2J 5i 2.1 li2 
45 2J 28 5J10.4 
SJO 1125 42 Z J 12.9 

— f2J 2.9 3.0 16.9 


October Ktl|HtattereS«~ 255 69 d2.0 6 11 ♦ Auq Dec Da“A"M 

November bPoweritoe Ira 5p. 243 17.9 bgl.4 3 9 0 8 45.0 Fra-Sea caCmMi 

May Dec Preset 10 b 147 ».a 2-3 ♦ 22 4 ju*. Un, cnaiwwj ij) 

- Dues Auto lOp O - B— — — 378 jan* S fSTuu* 

Feb. Auq. Racti Etee troi ucs.... 248 2.7 2 69 4.4 1.7 16.7 Mm. Sept Frtcrt Ln«et1 ) 

October 6ReN Time COM. 5p. "07 13.8 28 35 2.1 185 Friru^ tFresMWxFOOdsSpJ 288 >16.71 oil 

Nov. Am. (Renisrtausp 295a 15.10 gdlS 4 0.7 f oet Apr, Glass Glow 5p...ZJ S BO 7 flail 

— ResowuTedi 10p.. MdlilO 0.710.4 1.7 6.9 — Ntabal Grp. 1**° T 7* "'IreS 

Nov July Roulle* lOp 148 17.9 13J 3.9 3.31851 May 0a6re«srtou 

June SC USA lnc.SO.Ql. 106 4.4 HI8c 88 15118 Jm Sere hX«4 J 

Sarasota Tech. lOp 144 - gU 4.1 1.9188 Apr OaHmSdsito 


taker f Dobson lp_ 7% <8 108S 

tarr (A.G.) 226 16.7 

tassett Foods 258 185 N6.72 

JadeysofYocfeiap-. 90 I b.7 d7.5 

WtailOp 165 26J 13.7* 

Weesms Crisps lOp. *8 125 1C 
torisfo<tt<S.*W.J. 183 138 195 
Wfe-Uotataiop.. — 

IU* Bird Corrfec — 70n ujfl 4.94 

FBrewnwtor lp — 39 265 tdflj; 
IrlL VnxfglOp__ 32 3.9 10.77 

Vooketoid 124 145 *151 

Jrtuy&SMcppcs. 146 7.9 fs.4 
«ao»mn»m___, 62 188 d384 

tows MIlBng 95 188 55 

asMsc i».a 4s 
aSK=S“B % 
szh~ a isj a 


0a “A-2toI_I 2Q lb.7 
IkCwpMu) — 175 138 
inoland CJ. E J sp . 20 1'S3 

crter(A.)5p 112 Mi 

Itch Lovett 20p — 188 16.7 
Freshbake Foods Sp. 188 167 


a^ua m ti 7 m mi & 


May 4m.tecrto(esCfiffl 348 Ui 

Jaa OctlSeainty Centres 280 \2X 

— IfSecm. Tag Sys — 225 — 

Feb Jufyfsony Co. V50 03*, 2.7 

August Bound Diffsa 5p — 144 184 


May OctiSTC 266 MX H9X 2.5 4.9125 Oa 

Mar IfSwWrgh Elect JOP. 8 30 4 0025 4.7 4.4 75 Jure 

Nov JunqSuter Sp 126a 15JQ tH35*7.0 4.0 — Aug 

May NovJSyaere Designers Sp. 465a!15Jfl T92.4 *2 18303 Apr 

Dee JumSyitens Rttfty. IfoJ 335 l?.9 M.7S 4.4 Ut 7.4 Nm 

August IT DK Cvpa Y50-. 071*22.8 Q75% 6 0.7 6 J » , 

— wTt>S Circuits 50— <f0» li-IQ u4.4 35 1X22.9 

— re Triecarnpuiipg Iflp. . 288 — bl.O — 0J — U ay 

Apr. NwiTririusionSp 37a 17.9 hl.77 18 6X11.0 Ott 

April [Trirenetrix Sp..__, 317 1.10 dl.4 5.6 04)0.1 Aug 

Dec JkrMTrie Rnasu 193 145 1S.79 2.9 4 J 34.7 JJg 

August gn«alS«ndflc_ 177 2.7 42.25 45 1X165 Ju 


0 18.0 25 78 8.3 Novembm 

i2 2-3 5.4 1.2166 — 

■ — — — — July Dec 

088% 18 1.156,7 oec Aug 

b OJStB.4 DJD.0 May Jap 

a H9X 2.5 4.9125 Oet Mat 

4 0025 4.7 4.4 74 June Nm 

9 1H35J1.0 4.0 - August 

fl tgZ.4 65 15 305 Apr. Nov. 


6rews20p 365 13.0 

HadereoodZOp. — 780 188 

HHlmdslOp 258 135 

Hinton UUlOp 425 4.6 

fame Farm lop -„ 66 1.10 

— FHumerSapbir 165 — 


i«JIMa«av a v s* a 


inter aapqrr IBS — gLS 

KSaveiop 172 M5 flui 

noraGp. lOp— 74 167 61X! 

1 iwm.» ZOp 5*2 ».4 10.1 

IhwrttB) 05 1.10 6! 

mar*. — . — ._ 265 765 610 ‘ 
MreFaraMUp 277 167 g38! 

tt Trade Sup— ■■ O 1.10 551 


22-9 May 
— May I 
”•0 Ott M» 


November 

July 

Mar. D« 


61 

M 

UmiU 

*A 

JUS 

US 

1.20 

627 

135 

620 

13-7 

39 

1*7 

346 

£231 

3.7 

48 


- "** Mp — J J( 9 37 | 3J J fc -=j 8 7 


H*P*orth'.J.»lBp.. 322 14. 

HMlas Grp Sp 28 13. 

Horn Charm top. 194 17 j 
1 Da 7pelx 1997 04 . n?A _ 
How oi Fraser..... Z74 riS 1 
Htwoflerwe 166a n 1 

Janes lEmntDOp.J 7flb.7 


145 23 28 5 2 10.4 : 

15J0 11 25 42 2512.9 

— 125 2.9 35(16.4 

b'81 - - - 3X I 

45 3.1 U 60I22JJ 1 

205 *1.05 JJ } 160 
13.8 556 JA 55 B8 
145 4.0 2.1 4.B 13.4 

9.4 145 32 64 7.9 

30.4 jdj.4 3.0 1.4 29X 

— — — “ 6.7 

30.4 2.1 32 22 JB-2 

— UL5 18 05118 

3.9 4.« 2.0 as B.4 

1SJD 30 3.7 2.7 10.7 
18 525 15 12.3 B8 

IU9 0.75 1.4 7.7 DIX) 

1.10 tlX 55 15 1S.1 

135 16.0 3.1 3.7115 

135 160 3.1 3.711.4 

167 0.73 — 7.7 — 

!.7 bJ 2.4 2.7 22.1 
18 Q91y% 8.9 f».l - 
15(6 flU j 3.4 2.714.4 
1.9 5.6 18 10.7 85 

(8 1.4b 1.4 9.6 10X 

DIO 60S 06 U.8- 

14.5 t5.5 25 2.4 JJ.1 

I3X 2 0 1.1 10512.4 
1 79 1K7X4I 15 235 

— 07% — 5.7 — 

,5 10 TB.5 1 4 4.4 14.6 

Sid ao 21 10X5.9 
‘7 d).«0.a 60*23 el 


Mar. Oa 
Dec Am 
M«y o» 
Dk Jun 
Fa. My 
Jul On 
A or- Ott. 
Jan Sepi 
5*pt April 
May Od 


Thom EMI 428 10 

J 24 23 

Thcrpe F.W.lOp... 1388 15- 
ToshdaConac Y50_ 138 9.: 
iTnufi ldcoKi So_ 260 18 

UEIlDp.^.. 168 M 

Undid) lOp 270 13 


Leas tog 20pJ 30 2 pb.W H7.M6.0 


917.5 2.4 5X 9.6 — 

7% J65 7.9 -- — 

3X5 4 38 4 March 

QH% 3-1 1.5 215 Jaa 8 

dgl.22 55 OA 378 Jaa Ju 

SJS X.7 48160 My Ju Se I 
4.9 35 3.0 145 Ju. Ju 


. Scienufle «...J 183 


5.0 3.4 I 3.9I10X 




Feb. OaXotox Group 1 118 1167 1 5.d 2.7 1 65«65! Are 

, For Ward & Gold toe ota Group S, 

Oct. Aprilff Webber El. 12^0 . US 17 9 -ffil.75 3.1 1,5 248 Mre, 
April jgWWsa Sriea 20p — 34 »8 28 Dfl 105 175 May 

Deterebff Jwhtnorth El 5p — 56 5.9 1513.7 3.9 88 Am. 

Apnl oa-WiesaleFialOo- 280 3.9 bX 35 3.114.7 jT 

Ngv MaWWordpta50p ZM H1.7 — 0-8 12 J — 

— HXyllyx lOp 2* — ~ — — — Aug 

August KZjqaiDyaSp to (13X< 0.75185 IJIIL 4 


MOrtfS'itCWJ lQfi... ISI UD fl4 
Nabhcn Brands $2- £421, 295 US2.4( 

Neediers 85 uj pa- 

t (Vfmtol — 235 17.9 flri * 
Hermans Group 10p_ M 30.7 LM 

Northera Foods. 190 16.7 g6X 

NurttoFTt-lOp-™ 356 17.9 
Prek Food lOp. — 99 138 It 

QPortnmDe* 3888 — - 

Premier Grp RO. SO. 925 — 086 

Py*e Hidgs. iop__, 223 *8 13J 

RHM 163 4.6 13.9) 

Rountree M. SOp _ 396 145 19.75 
5atanay$l.S8li^,, 298 0*180 

SatnstwyfJJ 296 18 h3,7J 

fSlaters Foods lOp, UQ 46 25 

Sompurwx — _ — 23 17.9 dl.C 
•ouirrtt Hto 12*70 - M 9,4 0.7S 

(Sutherland (E.TJ . 183 l.lo u3j] 


5.01 2.7 1 6M65J Apr Nm Tale 8, Lyle £1,^, 9U 18 

7"P .. . . Jaa Apr Tavener Rut 20p_ 44 r,_, 

! L. H **»■ Sent reseoSo,—,. — ... 201 188 

, « '2-2 l _ TJ! **« *» D6toWrUl2MB4l7. OU 14 

H ?' Apr. Ott lW9«e 148 13 

»u- ^"5 KS5r- n l l 

&G zko Aus - '**~»*»n « u 


34 — — 

85 D67 tow 


1 — 1S.1 — 

0 ZX 35 12.9) I 
0 3-5 3.9 88 
0 2.9 25 225 
S 35 4X 6 J 
! 3.0 2516.4 
( 35 65 7A 
S 2.9 48 8X1 
S 4.9 4J 68 

2 25 6.1 (B.9) 

S 48 4.0 67 
5 25 3J 195 
D 65 2.1 95 

2.7 7 A 55 

♦ 105 V 

5.9 L4168 
46 3.4 7.9 

♦ 6.9 ♦ 

2.0 SJ 10.9 
25 8.4 ISA J 

25 BJ (5.9) 

15 5JUX 
3-0 65 58 
38 7.1 55 

— 1.9 — 

— 2.5 — 

16 3.419.7 

♦ M9 

15 7.3 U.o 
28 2.4165 

3.9 1.9 23.4 

♦ 45 * 

27 J.213.2 

26 2.1 au# 

3.7 2.7 135 

3.0 2 7 1161 

♦ 7.0 4 

3.7 16 228 

3.0 2.5 165 

1.9 26 31.1 

♦ 2.9 4 
•A 4,3 5.4 
18 5.7135 

♦ 2J 4 
15 9.1 1L9 

w mu 

— 4.7 — 

1.7 7J 110.41 
35 2.7 1S8 
2.4 3J148 
2 A 4X10.7 
35 35118 
2.6 4J 128 

— 48 — 

4.3 2X11.J 
25 5J 9 2 
25 35 128 

— 6.1 — 

M 14 23.7 

28 3.1 U.l! 

♦ 65 4 

- 34 — 

1.0 44 168 
28 bA 7.4 

2-Q 2816,4 

— f55 — 

28 72 85 

2.1 65 B.7 


Jta M 
Pert- Jul 
AHJ No 
Hm. Apr 
Jul Aug 
J*l Aug 
Jan jui 
Oa Apri 
July-Dee 
Oec. Ma 
Mre. Ott 


ENGINEERING 


— .A) Ind. PrarfS. 

On MmAPV50p..^...— -- . 

Jure Nm Advmt Gra# 

— Allen W.G 

Noe May Ash & Lacy-.., 

March Astra inffi. top 
— AtvaraiOo . .... _ 
July De UxCvtmRdW- 

Ocl May Babcock inti 

— Breiry fC H.J 

Feb. flug. Baker Perk. SOp 

M*y No* Biaro Inte-lOo 

— Bretican Hfdgs Ip . 

May Dr- Beaulord lOp 

— Beigrave Kings, 

Apr On Sevan TO F ) So .. _ 
Apr SepllBirmrt DuaKan .. ..J 



I3.BI dl.C 
lu.7l 1251 


251 7 M 7.0 
2.2 ktj 9.7 


25 M8.0 


25 73 76 


2 1 5.9B95) 

12 9.1136 


2 5 101 $.5 

3.0 9-W3X 
1.9 4.11 fc.7 


Jan 0 

Apr H 

Mm ft 

Apr- ft 

Janurey 

May 

Jan X 

Jute 0 

July Ni 

June 

July 0 

M« 

May Ni 

May 0 

June Di 


HOTELS AND CATERERS 


Coitdret Inc. lOp 

Etvoire HWgs-. 

KrehetabllesLlOa- 
Grand Mel SOp 

Firm Lrisint 5p 

«MEnttrprise2Qp. 

“tamrdf Braoies lDp. 

iuStmhe lOp 

Lqo Fart HnteK— 
Mhdunnrr Inns £i 
Ml Chariotie lOp ... 
Norfolk Cap 5p.„„„ 
Prince of Wain 
3wen'sMoat5p_.„ 
Oa 10*8KCv 89-91 _ 

Ryan Hotels 5p 

•Smoy "Af* iop...„ 


S 138 10.74 28 1.7 
2^3 1 J 6 4 8.7 

Ajg 3.9 hi . 13 5 l 7 0.9 

302 136 the.o: 3.0 38 
g U.u 0.42 4.0 16 

» 30.4 BS,% 1.7 B.J 

20 17.9 kl .12 H .9 08 
2 JS 17.9 to .92 15 6-6 
3 ®dl 510 * 7 JJ 09 3.1 
225 9.4 2 5 2.5 14 

6 ft 13.8 tl .03 j] 7.3 
V?S *®-2 18 1.5 
U 5 )i 1510 hi . 5 30 1 3 
« 1.9 1 hl.li JJ 3 i 

a. 7 * si 

308 baa 2.0 5-6 O.d 


Si 
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■ Hi; 

MS 

M3 P7.« 

S M 

jb 
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s- 

99 

89 
























































































































































































Financial Times Monday October 29 1884 


CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 




Fear of another false dawn 


STERLING EXCHANGE RATE 
INDEX 

(Bank of England) 


LONDON 


FT-SE 100 INDEX 
£25 per fuU index point 


BY COLIN MDLLHAM 


THE DOLLAR lost ground on 
the foreign exchanges last week, 
but sterling performed better. 
Lower UJ>. interest rates and 
the continual threat of interven- 
tion by the German Bundesbank 
were the major factors depress- 
ing the dollar and at one time 

the U.S. currency tested the 
lower side of the DM 3.00 level. 

Dealers feared a selling order 
for dollars on Thursday could be 
traced to the German central 
bank -and a certain amount of 
panic set in, pushing the U.S. 
currency down <to DM 2.9950. If 
it was the Bundesbank the scale 
of intervention was very small, 
but was certainly enough to 
create -the desired effect and led 
one major bank to comment 
upon “ the Bundesbank's 
masterly timing." 

The market was not ready to 
see the dollar so low however, 
and it soon returned above 


DM 3.00. but has left dealers 
wondering how long it will be 
before the next testing of the 
waters. 

There certainly seems less con- 
fidence in the dollar at present, 
as U.S. economic expansion 
appears to slow and New York 
interest rates decline. No one 
wUI be really convinced the 
dollar is set on a genuine down- 
ward path until the trend 1s 
much more firmly established 
than at present. Each downward 
move is followed by a period of 
short covering amid talk of yet 
another false dawn. 

On the following day a rise of 
0.4 per cent in September con- 
sumer prices compared favour- 
ably with the August Increase 
of 05 per cent 

Towards the end of the week 
the market was becoming more 
nervous following the Fed inter- 
vention on Thursday, a higher 


than expected rise of Sl-Sbn in 
weekly Ml money supply and 
warnings by Dr Henry Kaufman 
of Salomon Brothers about 
higher interest rates. 

If the market now finds the 
Federal funds target range is 
nearer 10 per cent than 9 per 
cent it will be disappointed, 
leading to weakness in both the 
cash and futures markets. 

London was displaying a little 
of this uncertainty on Friday, 
when interbank rates firmed 
slightly, but overall the situation 
seems to have improved, helped 
by the recovery of sterling on 
the foreign exchanges. 


Oct 26 

8 JO am — 

9.00 am 75.0 

10.00 am 75.0 

1L00 am 75.0 

Noon 75.0 

1.00 pm 75.0 

2.00 pm 75.1 


Previous 


THREE-MONTH EURODOLLAR 

STm going of 100*. t 

Osm High la 
Dec 99.36 83 eg S3- 

Match 88.99 89 OS BS.« 

June 88.55 88 72 ffl ! 

Sept 68.17 88-21 88.1 

Dec 87 88 — 


Clou High tow Pnv 
Doc 112. 90 11195 11180 112.% 

March 113 K) — — 113 05 

June — — — 103.80 

Ext, volume 148 (254) 

Previous day's open mt 731 (813) 


3.00 pm ...... 75.1 

4.00 pm 75.1 


Esl volume 7.687 (4.235) 

Previous day's open int 9,903 (9.929) 
fRaptlced 


THREE-MONTH STERLING 
E 2 SO.OOO points of lOO’.t 


New York rates 


£ Spot 51.2203 -ljm5S2.2250 7.22 
1 month 0.09 0.06 pm ,0.10-0.09 pm 
i months 0.08-0.05 pm ,0.10-0.08 pm 
12 months 0.60 0.70 dis 0,45-3.53 da 



Close 

High 

Law 

Prev 

Dec 

29 75 

82.85 

89.72 

89 90 

MareJi* 

88 75 

ea.e* 

89.73 

89® 

June* 

88 53 

89.60 

8952 

89.68 

Sopl" 

89.32 

89 <0 

89.X 

89® 

Dec* 

— 

— 

— 

89 Q 


U-S. THEASURy BONOS 

B*. 3100.008 32nd* of 100% 

Close High Loinr Prgv 

Doc 69-24 70-06 8822 70-24 

Match 63-42 — — 70-02 

Eat. volume 1.596 (1.204) 

Previous day* open im, 1,946 (2.038) 


CHICAGO 


U-S. TREASURY BONDS (C8T) 
8’. 5100.000 32nd* of io0% 


Forward premiums end discounts apply 
to the U.S. dollar. 


Eat- volume 1.637 (1.529) 

Previous day's open ini. 5.688 (5.708) 
*£500.000 points at 100% 

tRopnced 


FORWARD RATES AGAINST STERLING 


POUND SPOT — FORWARD AGAINST POUND 



Spot 

1 month 

3 month 

6 month 

12 month 






3.5473 


.. 11 .41 



11^4737 

11.5602 






2 

Japanese Yen 

... 300.0 

298 87 

296.85 

234.15 

288-82 


20-YEAR 12*. NOTIONAL GILT 
£50.000 32nd l of 100*.. 

Close Hitjh Low Prev 
Dec 706-79 106-25 108-14 106-2S 

March 106-02 — — 106-09 

June 105-22 — — 105-23 

Sect ICS-25 — — 109-00 

Dec — — — 108-06 

EsL volume 1.386 (3.751) 

Previous day’s opeo im. 2.578 (2.927) 
Basis quote (cJetn cash price of 13V. 
Treasury 2003 lea* equivalent price of 
near futures contract) 02 to 10 (32nds) 


t-Joe* Hioh Low 
Dec 63-26 7001 65-18 

March 69-04 69- TO 88-28 

Juno 68-18 68-21 08-11 

Sept 68-02 68-05 57-28 

Dec 87-20 67-22 67-14 

March 67-08 87-08 67-03 

June 65-30 66-30 64-24 

Dec 66-12 66-12 66-04 

March 66-0* 66-04 45-27 

June 85-29 — 


Forward trading extended to nine uawflis 
The Basle Stock Exchange has today (Stonday, 2ft 
October, 1984) extended the contratt tems for 
forward transactions, making it possible to trade 
shares as much as nine mentis forward. . 


U.S. TREASURY BILL (IMM) 
rim points of 100 % 


Oct 2B spread Close One month 

U.S. 1 .2150-1 .2240 1 . 2210 - 1-2220 0.10-0. 07c pm 

Canada 1.6060-1.6090 1.6080-1.6090 0.17-0.26c (08 
Nedilnd. 4.1SV4.20U 4.18U-4.1M# 1 VI 4 c pm 

Belgium 74.61-75.10 74.85-74.95 par-5 dis 

Denmark 13.354-13.394 13J8«r'3J94 4ore pm-4 dis 
Ireland 1.9102-1.2019 1.1998-1.2008 0.13-0.29p di* 
W. Car. 3.08V3.774 3.70-3.71 1 Vl'iP* P"t 


Portugal 197.70-199.70 197.70-198.10 160-495c dis 


Sweden 10.52-10.55V 


207-50-208.20 2DB. 00-208. 20 30-60c dis —2.59 130-185 diS 

2J31-2J0*h 2^034-2^044 8-11 lire dis -4.95 28-32 dts 

10.72-10,764 10.73-10.74 14-ZVore dis — 2.S9 5V6 7 « dis 

1133-11.424 11A04-H-414 4c pm -4 d(s -0.28 VMi dis 

TO £2-10. SV 10.54-10.55 IVZVore dis —2.20 dis 

2984-3004 2994-3004 1.19-1, 07 y pm 4.52 3.22-3.07 pi 

25 £0-26 .05 2S.99-26.04 SV-7gro pm 3.55 2p>t-17 pm 

3.024-3.044 3.034-3.044 14-14C pm 532 44-34 pm 

Belgian rate is (or convertible francs. Financial tranc 75.00-75.75. 

Six-month forward dollar 0.T0-0.l5c dis. 12-month 0.S5-0.70c dis. 


2884-3004 

2S.SO-26.05 

3.024-3.044 


•/. Three 
p.a. month* 

0.83 0.10-0.06 pm 
-1.57 0.44-0 -57diS - 
4.83 44-44 pm 
-0.40 4-13 dis 
-0.06 24-34 dis 
—2.10 0 65-0.89dls - 
5 45 44-44 pm 
-19.81 465-1390ds - 
-2.59 130-185 dis - 
—4.95 28-32 dis 
-2.S9 5V6 T « dis 
-0.26 4-14 dis 
- 2.20 5*1-64 dis 

4.52 3.22-3.07 pm 
3.55 204-17 pm 
682 44-24 pm 


BANK OF ENGLAND TREASURY BILL TENDER 


STERLING £25,000 5 per £ 
Close High 


Oct. Z6 I Oct 19 


Bills on offer i £l00m i £100m 

Xot ai of 

applications. £408.40 ! £406rr 

Total allocated—..! £100m I £100 m 
Minimum I , 

accepted bid.. ..| £97.335 ! £97.48! 
Allotment at ; ' 

minimum level ..i 94% : 10% 


£100m Top Accepted 

! rate of discount.: 9.8871% 10.875% 
£406 m Average ! 

£100 m i rate of discount 9.8771% -10.0620% 

Average yield 10.18% I 10.32% 

£07.485 Amount on offer 

, at next tender . > £100m : £lOOm 

io% ! i 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


Close High Lew Prev 
Dee 1.7197 1 2220 1.2195 1-2268 

March 1.2277 7.2225 12337 1.2776 

June 1 723? — — 1.2298 

Est- volume 247 (241) 

Previous day's open Int. 7,863 (7.789) 
DEUTSCHE MARKS 

DM 125,000 S per DM 

Close Hloh Low Prev 
Dec 0-3312 0.3327 0.3307 0.3340 

March 0-3350 — — 03376 

June _ _ _ 0.3716 

Eat volume 309 (181) 


Dee 

CJnM 

High 

Low 


90 53 

90.61 

90 50 

».70 

March 

90.14 

90.23 

®.13 

90.33 

Juno 

89 77 

89.88 

89.76 

89.9S 

Sopc 

99.44 

89.57 

S3 AS 

89.67 

Dec 

89.13 

89.26 

®.13 

89-38 

March 

88 87 

88.® 

ra^s 

89-12 

June 

88.63 

88.63 

86.63 

8BM 8 

Sept 

88.40 

— 

Mao 

88.60 

CERT. 

100% 

DEPOSIT 

(IMM) 

Sira points of 


Close 

Hloh 

Low 


Doc 

89.73 

89-81 

89,70 

89.83 

March 

89-29 

89.37 

89.24 

®.S2 

J tare 

88.® 

88.96 

8881 

89-13 


THREE-MONTH EURODOLLAR (IMM) 


From this date, forward transactions may be 
contracted for payment and delivery on a £xed cyete 
of settlement days, on each quarter* falling in 
January, April, July ui OctoWr, - • 

It will still be possible to trade securities forward for- 
settlement at the end of the cu rrent mooth, the next 
month or the month after that.- The maximum 
possible contract life for a forward transaction will 
be nine months but, depending on the itiohth in 
which the deal is made, the maximum length will 
vary between seven and nine mo uth s. :- Todays 
“ contango ” trading will be adapted to fit the same 
settlement cycles. The longer forward transactions 
will follow the same procedures as the current 
cme-to-three-month. trades. 


OTHER CURRENCIES 


Argentina Peso.. 137.98-133.20 , 108.87 108.93 |Austrla 

Australia Dollar. 1.4375 1.0395 1 1.1795-1,1800 Belgium 

Brazil Cruzeiro... 3,095-3,114 i 2.534-2.547 ‘Denmark. — 

Finland MarkkaJ 7.7105-7.7290 ) 6.3230-6.3250 France 


Greek Drachma ] 149.38 153.00 1 122.l9-iaa.29 Germany 

HonnJCong Dollar 1 . 9.5380 9.5500 7.8 170-7.e200 Italy- 

Iran Rial 113,30- ' 92.50- Japan i 


Ku wait DirwrfKD) 0.36676-0.36720,0.30050 0.30060 Netherlands-... 

Luxembourg Fr.J 74.85-74.95 ! 61.90 62.00 Norway- 

Malaysia Donar-il 2.9230-2.9380 8.3950-2.4050 Portugal — 

New Zealand Dir.' 2.4960 2.5010 2.044S 2.0475 Spain 

Saudi Arab. Riyal 4.3435-4.3505 ; 3.5590 3.5606 Sweden- 

Singapore Dollar 2.6380 2.6440 , 2.1615 2.1630 Switzerland 

Stft African Rand 2.1913 2.1998 1.8050 1.8085 United States..- 
UJLE. Dirham. ..-4.4815 4.4865 : 3.6720-3.6730 Yugoslavia 


25.90-26.20 
75.05-75.80 
13.29 13.43 
11.30-11.42 
3.68-3.71 

22802310 
297 302 
4.164.20 
10.68-10.79 
192 219 
204-2 14 1# 
10.47 10.58 
3.011s 3.0412 
1.21-1.23 
243-253 


Oct 26 spread Close One month 

UKf 1.2150-1.2240 1.2210-1.2220 0.104.07c pm 
Ireland! 1-0170-1.0225 1.0185-1.(7195 0.28-0 23c pm 
Canada 1.3748-1.3178 1-3170-1.3175 0.23-0.26c dis 
Netblnd. 34150-34330 3.43204.4330 1.15-1 .12c pra 
Belgium 61.13-61.40 61.30-6140 5-6c dis 

Denmark 1094-10.97 10 J5L-10.9P. i^lora dis 

W. Ger. 3.0210-3.0510 3.0270-3.0280 1.11-1.06pl pm 
Portugal 162VT63L 162VT63'# 160400c dis 

Spain 16S.8S-170.40 170.00-170.40 40-60C dis 
Italy 1^80-1^86 1,885-1,888 8.90-9 301 Ira dii 

Norway 8.784-8.80 8.78^-8.78** 2.20-2-70ore du 

France 9-27V9-36 9^2*1-9^34 040-0 BOc dis 

Sweden 8.81V8.64 8.63-8.63*2 1.35-1 .BBore dll 

Japan 244.90-245.75 246.70-245-80 0.7B-0 74y pm 
Austria 21,15-21-35 21 JO-21 35 5-4*-gro pm 

Switz. 24800-2.5000 24866-24875 1.10-1 .04c pm 


% Three % 

One month p.a. months p.a. 

0.104.07c pm 0.83 0.10-0.06 pm 0 25 
0.28-0 23c pm 3 00 0.75-0.65 pm 2-75 ( 

0.23-0. 26c dis -2.23 0 77 -0.83d is -2.43 

1.15-1.12e pra 3.99 3-51-3.48 pm 4.09 
5-6c dis -1.08 10-13 dis -0.75 

V-lora dis -0.82 ZU- 21 , dis -041 

1.11-1.06pf pm 4.29 3J2-3.Z7 pm 4.34 
160-400C dis -2028 400-1 ISOds -19.05 
40-50C dis -3.17 12S-145 dis —3.17 

8.90-9 30ilre dis -0.64 25. 0-25. 75d* -0.62 
2_20-2-70or« dis -3 34 5.90-8.40dfs -2.80 
0.404) BOc dis -0.64 1.40-1 BOdis -0.E9 
1.35-1 .8 Bore dis -222 4.10-4.60dis -2.01 
0.78-Q.74y pm 3.71 2.46-241 pm 3.97 
5-4Lgn> pm 2.69 14L-12»i pm 2.55 
1.10-1 ,04c pm 5.16 3.10-3.04 pm 4.93 


SWISS FRANCS 

SwFr 125.000 Si par SwFr 

Close High Low Prev 
Dec 0.4041 — — 0.4062 

June — — — 0.4456 

Est volume nil full) 

Previous day's open int. 404 (402) 
JAPANESE YEN YlZSm S per Y10Q 

Close High Low Prev 
Dec 0.4090 — — 0.4116 

June — — — 04323 

Est volume 13 (2) 

Previous day's open Int 389 (389) 


— 0.3716 


Close 

Hrnh 

Lew 

5 (418) 

Dec 

89.33 

89.42 

89.29 

March 

88.® 

89® 

86.84 


Juno 

88.49 

88.60 

88.45 


Sect 

88.12 

88.25 

88.09 


Dec 

87.76 

87-84 

87.71 

— 0.4062 

March 

87.45 

87.55 

87.43 

— 0.4456 

Juno 

87.15 

87.27 

87.15 

Sept 

86.88 


88® 


Further information may -be obtained from any .of 
the banks with Stock Exchange licence .which are 
listed here: 


STERLING (IMM) Ss per C 

Close H«jh Low Prev 
Dec 1.2206 1.2225 1-216S 1.2275 

Match 12220 1-2235 1.2180 1-2290 

June 1.223S 1.2256 1.2206 1-2310 

Sept 1.22S5 1.2290 1.2230 1.2330 

Dec 1.2Z75 — 1.2290 1.2360 


AMRO BANK AND FINANCE 
Tel. 061 23 32 00 

&ANCA DELLA SVIZZERA ITALIAN A 
Tel. OBJ 25 75 75 


CO-OPERATIVE CWTRAL 
BANK -LTD- '• 

Tel, 091 23 84 00 


BANK CIAL (SWITZERLAND) __ 
CREDIT INOUSTRIEL O' ALSACE 
ET DE LORRAINE 
Til. OBT 25 80 38 


DREYFUS SONS fc CO. LTD- 
Tel. 061 23 22 » 


EHIKGER A CO. OT. BANK 
TtL 061 22 11 80 • 


WEEKLY CHANGE IN WORLD INTEREST RATES 


BANK HEUSSER & CO. LTD. 
Tel. 061 55 01 11 


E. GUTZWfLLBt* CIE, BANKERS 
Tel. Qri 23 88 33 


t UK and Ireland are Quoted (n U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the Individual currency. 
Belgian rata is for convertible franc. Financial franc 61.90-62.00. 


CURRENCYMOVEMENTS CURRENCY RATES 


Samoa rats. 


EMS EUROPEAN CURRENCY UNIT RATES 


Belgian Franc ... 
Danish Krone — , 
German D-Mark 
French Franc ... 
Dutch Guilder ... 
Irish Punt ...... 

Italian Lire ...... 



Currency 

% change 

Ecu 

amounts 

from 

control 

against Ecu 

central 

rathe 

October 26 

rata 

44.9008 

45.0472 

+0.33 

E. 14104 

8.05517 

—1.07 

2.24184 

2ZZ334 

-0.56 

6-07456 

6*84202 

—0.47 

2.52536 

2.51432 

-0.44 

0.72S69 

0.722105 

—0.48 

1403.49 

1384£8 

-1-33 


■X change 

adjusted for Divergence 


divergence 


±1.5428 

^1.6421 

±1-1463 

±1.3658 

±1.5168 

±1.6671 

±4.0511 


Oct 86 

Bank of 
England 
Index 

Morgan 

Guaranty 

CbangosZ 


75.1 

— 15.2 


141.2 

*27.8 

Canadian dollar... 

90.0 

—3.4 

Austrian schilling.. 

111.7 

+ 5^ 

Belgian f ranc....—- 

88. B 

—10.0 

Danish Kroner..—.. 

76.6 

-5.fi 

Deutsche mark..... 

181.6 

*6.8 



+ 10.5 

Guilder 

111.4 

*3.4 


64.2 

—16.2 


46.7 

— 14.5 

Yen 

166.4 

+ 12.2 


CUKKENCT KATES 

• “"til I Special TEuropean 
Oct 86 ! rte -rawing , Currency 
; % I Rights unit 


Changes are for Ecu. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Timas. 


Morgan Guaranty changes: average 
1980-1962—100. Bank ol England Index 
(base average 1975—100). 


staring- • - , 1.816889 

U.S. 8 9 ; t.996710 

Canadian*, j 1 . 2.11 ; ■ 

Austria Sch . 4i 2 - n.a. 
Belgian Fr.J 11 ' 61.1282 
Danish Kr— 7 ‘ 10.9116 
Dmark ....... | 4Ul 3.08382 

Guilder- ! 5 . 3.41124 

French Fr....; fit* | 9.28435 

Ura.. [ 161# • 1877.30 

Yen.- S ! 244.493 

riorwgn KrJ 8 , 8.76108 
Spanish Pto. l| • 169.639 
Swedish Kr. 9 8.98965 

Swiss Fr 4 2.48280 

Greek Or'ch 201# 123.742 
Irish Punt.... 12*4 10.978605 
• CS/SDH rata lor Oct 25: 


10.602099 
0.735464 
10.968018 
'15.6874 
45.0472 
8.05517 
8.22934 
2.51492 
J 6.84202 
1384.68 
180.446 
! 6.46289 
• 125.176 
j 6.35000 
11.82910 
191.3005 
: 0.722105 
1.31 286. 


• Oct. 26 

LONDON 

Bose rates 10'j 

7 day interbank 10ri 

3mth Interbank 104- 

Treasury Bill Tender 9.8771 
Band 1 Bills TO Mi 

Band 2 Bills TOH 

Band 3 Bile I10U 

3 Men. Treasury Bills 9 ? a 
1 Mth. Bank Bills TON 

3 Mth. 8ank BiUs I 9 


Unch ’d 
lUnch’ d, 
lunch *di 
— to 

l + J. ■ 
i-ft 


TOKYO I 

One month Bills 

Three month Bills ;5.34375 

BRUSSELS 

One month ’ 'll 

Three month 11 

AMSTERDAM 
One month !5if 

Three month ,6n 


I +0.225 T 
Unch 'd| 


!~rfc 


NEW YORK 
Prime rates 
Federal funds 
3 Mth. Treasury BINs 
6 Mth. Treasury Bills 
3 Mth. CD 
FRANKFURT 
Lombard 

One Mth. Interbank 
Three month 
PARIS 

Intervention Rate 
One MCfi. Interbank 
Three month 
MILAN 
One month 
Three month 
DUBLIN 
One month 
■ hree month 


12-12*4 
9^2 
9.31 
9. S3 
9.85 


BANK ROHMER LTD. 
Tel. 061 22 72 72 


LA ROCHE A CO- BANKERS 
Tef. 081 22 IS OO 


BANQUE CANTONALE OE BALE 
Tsl. 061 25 80 80 


A. BARAS IN ft C1E. BANKERS 
TM. 081 23 00 88 


BANQUE HYPOTHECAI RE OE 
BALE CAMPAGNE 
Tel. 081 ZZ 1555 


BANQUE NATION ALE DE PARIS 
(SWITZERLAND) LTD. 

Tel. 051 22 56 00 


SWISS BANK CORPORATION - 
TeJ.061 20 20 20 

SWISS DEPOSIT ft GREDITBANK 
Tel. 061 25 68 » 


SWISS VOLKS BANK 
Tel. 081 28 8080' 


CREDIT SUISSE 
Tel 081 23 10 00 


UNION SANK OP SWITZERLAND 
Tel. 061 66 33 S3 ' 


EXCHANGE CROSS RATES 

Oct. 26 [Pound Sfriingi U.S. Dollar [Deutsche itT 


London— band 1 bills mature in up to 14 days, band 2 bills 15 to 33 days, and 
band 3 bills 34 to 63 days. Rotes quoted represent Bank of England buying or 
ashing ms with the raonsy market, in other contras rates are generally deposit 
rates in the domestic money market and their respective changes during the 
week. Band 4 bins 10>4. 


CHAMBER OF THE BASLE STOCK EXCHANGE 
STOCK EXCHANGES INTELLIGENCE LTO. 
P.0. Box 344/03-4061 Basle, Switwariand 

Tel: 061/25 11 50 Trfecc 62524 


iJ'paneeeYonjFrenchFranc Bwise Franc I Dutch Guild i Italian Ura .Canada DollanBalglon Fran 


Pound Starling 
U2. Dollar 


Deutachemark 
Japanese Yen 1.000 


Frenoh Franc 10 
Swiss Franc 


Dulsh Guilder 
Italian Ura 1,000 


Canadian Do! tar 
Belgian Franc KK) 


300.0 

11.41 

246.4 

9.530 

80.97 

3.080 

1000. 

38.03 

262.9 

10. 

98.60 

3.760 

71.64 

2.726 

130.2 

4.962 


0.881 
10.14 i 



Transvaal Consolidated Land 
and Exploration Company, limited 


1.898 ; 

4.068 


(Incorporated in the Republic of South Africa) 
A Member of the Barlow Rand Group 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


PROFIT STATEMENT, BALANCE SHEET AND F INAL D IVIDEND DECLARATION FOR THE YEAR 

ENDED 30TH SEPTEMBER, 1984 


Oct. 86 

Sterling 

US. 

Dollar 

Canadian 

Oollar 

Dutch 

Guilder 

If 

D-mark 

French 

Franc 

Italian 

Ura 

Belgla 

Conv. 

n Franc 

Fin. 

Yen 

Danish 

Krona 

Short term — 

7 days' notice— 

Month — 

Three months 

six months — 

One year 

10&a 10*4 
106a 10^4 

lOAlOr* 
101 8 10*8 
lO* 10ft 
lOia-1058 

BIj-958 

1010 lOu 

10i|-10le 
11 1110 

1336-1210 

1214-123* 

HU-18 

Uft-ll»« 

uea-iitj 

1150-11M 

SSIS 

SMS 

i0-58 

IS -56 
490-410 

m 

ssss 

fil« 650 

630-570 

BH-Brt 

101c-109« 

1010-1034 

1086-109# 

lOig-iHs 

1180-119# 

12-121# 

16 U- 161# 
14la-161e 
15l#.159« 
1886-1576 
151|-1S7 B 
155 b 1618 

11-1110 

1114-119# 

umii# 
HU-119# 
11U 11*4 
11-11U 

IX 11U 
1076-11 U 
1070-1110 
lOis-llis 
11-111# 
11-11U 

ISIS 

ISIS 

UtlS 

lOSe-HU 
1056-1 1U 
10*4-1 1U 

1IU-119# 

11U-18 

11*4-18 


The audited consolidated results of the company and its subsidiaries for the year ended 90th September, 1084 ere given 
below, together with the results for the preceding year: 


INCOME STATEMENTS 


Turnover 


Year ended 30th September 
1984 1983 Change 

R000's ROOO’s % 

647 837 496496 + 10 


BALANCE SHEETS 


Aaian S (closing raws in Singapore): Short-term 9 7 »-9*» P«r cant: seven days 9*n-9“i* per cant: one month 9 u i*'9 11 u per cane three months IVit-IO** par 
cent Six months ICPj-KW, per cent: one year lO^n-llh* per CBnt. Long-term Eurodollars: two years IIS-lib per cant; three years 12-12S par cant: lour years 
12 L- 12 *. per coni: live years 12V124 per cent nominal rates. Short-term rates are call lor U.S. dollars and Japanese yen: Others two days’ notice. 


MONEY MARKETS 


London reacts to lower U.S. rates 


Coosoli dated operating 

profit 

Taxation 

— Normal 

— Deferred 

Consolidated operating 

profit after taxation ... 
Dividend Income 


120 044 
45 430 
26 501 
18 929 


135855 - 12 
64055 - 29 

12 987 1 +104 

51 068 - 63 


Source of capital 

Share capital and reserves 

Interest of outside shareholders 
in s ubsi di a ries 


At 90th September 
1984 1963 

ROOD’S - ROOD’S 


426892 


889940 


Longeenm loans and liabilities 
Deferred taxation 


488 741 
118 101 
249019 


461286 
U1 266 
212742 


71800 +4 

*6 733 - 19 


855852 


775294 


Sentiment improved ou the 
London money market last week, 
with longer term rates showlog 
the greatest downward move. 
This was generally the result of 
events in the U.S., where the 
Federal funds rate traded con* 
s latently below 10 per cent Con- 
ditions were rather confused in 
New York. The Federal Reserve 
made little effort to restrain the 
fall in the Federal funds rate 
at the beginning of the week, 
but the situation was distorted by 
the end of reporting period for 
banks, culminating in a fall to 
5 per cent in the rate on Wed- 
nesday. This was make-up day 
for the banks, and there was 
little significance in this very 

low figure. 

More important was the drain- 
ing of funds from the banking 
system by the U.S. authorities 
on Thursday. This was the first 
time the Federal Reserve had 
intervened in such a way on the 
first day of a reporting period 
since February. 

Zt merely steadied the market, 
leaving the Federal funds rate 
at 91 per cent, and tending to 
confirm market supictons that 
the official target level is around 
9-91 per cent Not long ago the 
target level was up to 11 per 
cent but since then there have 
been signs of a slow down in 
U.S. economic growth. This was 


reinforced by Tuesday’s 
announcement of a 4.3 per cent 
fall in September durable goods 
orders, against expectations of 
an unchanged figure. 

Sterling benefited from the 
weaker dollar, but also recovered 
same of the ground lost the pre- 
vious week against "Other majon 
currencies. The oil price situa- 
tion was confusing, but on 


balance favoured the pound. The 
special meet i ng in Geneva of the 
Organisation of Petroleum 
Exporting Countries came down 
finely in favour of cuts to pro- 
duction rather than lower oil 
prices, while Norway now 
appears to wish it had never 
started the downward shde to 
prices in the first place. Talks 
between the coal board and 


ntin era’ leaders lhave not pro- 
gressed very far, but the me joe 
threat of a complete shut down 
of toe pits, because of the .pro- 
posed strike by pit deputies, has 
been removed. 

With the energy situation 
looking better and UjS. interest 
rates declining the pound has at 
least managed to struggle back 
out of the spotlight 


Consolidated profit after 

taxation 

Attributable to: 

— Outside shareholders in 
subsidiaries 


9S533 - 2 


15871 - 7 


—Shareholders to TCL ... 


82 662 - 1 


Employment of capital 

Fixed assets 

Investments 

Current assets 

Stores and stocks 

Debtor* 

Cosh 


725 884 

155 831 

156 639 
34517 

166053 
16 669 


654 382 
150909. 
124226 
32522 
81 920 
.9 784 


MONEY RATES 


Overnight.. 

One month 

Two month* — 

Throe months 

Six months- - 

Lombard 

intervention - 


6.6Q-S.5E 

5.8QJS.90 

fi .80.5.90 

6.D0-6.10 

- 5.90-6.10 

6.S 


Peris 

Zurich 

Atnat'ctam 

-Hi 
1088 1010 
10U 1036 

iittM 

\ H 

*4-lU 

4«-5ft 

5U-B8g 

eu-sse 

8*4-578 

BOlg 

6«8-6U 

5*» 


6.34376 

6.88186 


16Tj-17l« 18.00 12*13* 

lOVVni I IOTb-IHs 13V13 

— ; — 15-13U 

27is-Zl2f 10fy-Z 2 Z( 23J|-l3sg 

— io »0 Ul| Ideg-lBbi 


Dividends per share 

— Interim 

— Final 

No. of shares on which 
earnings are based (000’s) 

Earnings per share 

Effect of changes in tax- 
ation (Note 1) 

Effect of currency losses 

on loans (Note 2) 

Comparable earnings per 

share 

Dividend cover 


Total assets 

Current liabilities 

Short-term loans ....."j 

Creditors, provisions mid share- j 
holders for dividends 


1 028 154 
172362 
19931 


929608 
134214 
12 033 


152 331 


142 181 


775 294 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


1. Taxation 


Overnight — 


7 day* or 

7 days notioe.. 


Sterling 
Certlflcata 
of depoclt 

Interbank 

104i"ioA 

1059 10 ] 8 
10U 2036 
10ft 10ft 
10* 10ft 

10 * 10ft 

9U 32 

1050*21 
10Sa 10ft 
10it 10ft 

1010-1056 
Wft toft 

10 U 1050 

IDft-lOft 


deposits Deposits j Deposits 


Treasury Treasury 
(Buy) (Bain 


lOlfl-105* 

ioi«-iosa 


10VU 

1074-1078 

IM. 


1018 

I l** 

i « r s 


Eligible 

Bank 

(Buy) 

Eligible 

Sank 

(8ein 

Fme 

Trade 

®uyi 

1026 

10ft 

11 

10ft 

1010 

10ft 

2* 

9ft 

W 


— 

— 

- 


The increase from 4&2% to 50% in the rate of taxation 
reduced profits attributable to ordinary shareholders 
of TCL by R2 846 000. 


Foreign Exchange Exposure 

At 30th September a loan of $6 294 000 to a subsidiary 
company had been fully covered against exchange rate 
fluctuations by entering into forward exchange con- 
tracts and toe losses bad been fully provided for at 
that date. 


3. Deferred taxation — not inctoded ln the income state- 
ment 

Following the increase in the rate of-_ taxation, an 
additional deferred taxation liability of- ,£17 182000 
arises in respect of prior years. The charge attributable 
to ordinary shareholders of TCL amounts to £12143 000 
after allowing for R4 049 000 attributable to outside 
shareholders. . - ;■ ■ 

Final Dividend No. 90 

A final dividend of 205 cents has been declared. 

Annual Financial Statements 

The company's annual financial statements will be potted 
in the second half of November. 1984. 

_ ... For-and on behalf hf the heart 

D. T. Watt (Chairman) . J _• . A 

C. G. Knobhs - J - » I,fe « or * 


26th October 1984 


Johannesburg 


FT LONDON 
INTERBANK FIXING 


{Local Auth.| Local { Finance . 
negotiable , Authority i House I 
I bonds , Deposits I Deposits! 


$ Cert I SDR 
or ! Linked 
Deposltsl Deposits 


(11.00 a.m. October 361 

3 months U.S. dollars 


offer 10 1/4 


fl months U.S. dollar* 


One month — 11'? I07 a 
Two months. ... 11-103» 
Three months- 11 10i* 

Six months :05e lOSe 

Nine months.... 107 a 20 fy 

One year lOig-lOSe 

Two years- — 

Three years—.. — 

Four years — 

Five rears— — 


Depoetts j D epoelta 

0.86 a.7B I - 0S*-87 b 
9.766.86 1 8fe BK 
M-10.0! 

10.4-10.6 I 8^9,4 
I0.J 10.4 - 

10.6-10.7 OA.&tt 


ECU 

Linked 

Deposits 


MONEY RATES 


NEW TORK (4 pm) 

Prime me 

Broker loan rate 

Fed funds 

No Fed intervention 


12-12% 

10^-11*1 

{-> 


bid 100/16 ] offer 10 >1/ 16 


The fixing ratoa are tire arftiimoile 
means, rounded to Uia nearest ono- 
slxiaonth of the bid and offered rates 
for $T0m quoted by the market M 
five rale ranee banks at 11 em each 
working day- The banks are Notional 
Westminster Bank. Bank or Tokyo. 
Deutsche Bank. Banqua Natiantfle do 
Paris and Morgan Guaranty Treat. 


ECGD Fixed Rate Export Finance Scheme IV: Average Rate ol Interest period 
September 5 to October 3 1984 [mcluGivsJ; 10 904 per cent. Local autboriiies and 
finance hauxag seven days' notice, others seven days' fixed. Finance Houses 
Base Rale (published by the Finance Houses Association): 11 per cent Irom 
October 1 1984 London end Scottish Clearing Bank Rates for landing 104 per 
cent. London Deposit Rates for sums at seven days' notice 7V7S per cent. 
Treasury Bills: Average tender rates of discount tQ.062 0 per cent. Certificates of 
Tex Deposit (Senes 6|: Deposit £100.000 and over held under one month 10*« per 
cent: one-thrao months 10 ), par cent: thrae-six months 10b per cent: six-nine 
months 10L per cent: nine-12 months 10 1 * per cent. Under £100.000 10*4 per cent 
from QcWbor 29. Deposits hold under Series 6 10‘s per cent. The rates for 
all deposits withdrawn for cash 7 per cent. 


Treasury Bilb 

One month ........ 

Two month 

Throe month ..... 

Six month ............ 

One year 


DECLARATION OF 

NOTICE IS HEREBY GIVEN that Dividend No. 90 of 206 
cents per share has been declared in South African 
currency, as a final dividend in respect of toe year ended 
30th September, 1984, payable to members registered in 
the books of the company at the close of business on 30th 
November, 19S4 and to persons presenting the appropriate 
coupon l No. 91) detached from a share warrant to bearer. 

The dividend on a share warrant to hearer will be paid 
in terms of a further notice to be published by the com- 
pany's London Secretaries on 7th December. 1984. The 
register of members will be closed from 1st to 9th Decem- 
ber, 19S4, inclusive, and dividend warrants will be posted 
on or about 7th January. 19S5. 


DIVIDEND NO, 90 

The rate of exchange at which the dividend will be con- 
verted tote United Kingdom currency for payment by Ufa 
United Kingdom Registrars, Transfer and Paying Agents 
will be the telegraphic transfer rate of exchange between 
Johannesburg and London ruling op the first business day 
after X December, 1984 on which foreign eumncy-daftllngs 
are transacted. yt. 

Where applicable. South African nQn-resident’Ffaaraholdera* 
tax oE 15% Will be deducted from the dividend^ 

The full conditions of payment of this dividend mitf be 
inspected at or obtained from the offices of the 'company 
in Johannesburg or in the United Kingdom. ’ v .* 


Treasury Bonds 

Two year 

Three year 

Four year 

Five year 

Seven year ........ 

10 yoar .............. 

30 year 


Registered Office: 

15th Floor, 63 Fox Street 

Johannesburg 2001 

(P.Q. Box 62370, Marshalltown 2107) 


■ By order of the board - 

RAND MINES (MINING & SERVICES) LIMITED 

per.V. 1£ Murtn»; 


Secretaries in the United Kingdom: 
Charier Consolidated P.L.C. 

40 Holborn Viaduct 
London EC1P 1AJ 


United Kingdom Registrars, Transfer and Paytog Amato: ' 

Hill Samuel Registrars Limited 1 

6 Green coat Place. London SW1P lpL : 


-26th Octobor.im 
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Financial Times Monday October 29 1984 


SECTION m 


FINANCIAL TIMES SURVEY 


Since the annoucement of China’s “open door” policy, the nation’s 
leader, Deng Xiaoping, has had to fight hard for even the slightest 
reform. However, for the first time, the achievements of economic 
flexibility are giving grounds for cautious optimism. 

More flesh on skeleton of change 


BY ALAIN CASS, ASIA EDITOR 


THE temptation to be cynical 
about the possibility of -real 
change, let alone lasting reform, 
in Cht"* is almost irresistible. 
The record of the past 35 years, 
after all. Is not impressive. 

The grandiose folly of the 
Great Leap Forward, the frenzy 
of the Cultural Revolution, the 
excesses of the Gang of Four 
ami, more recently, the bitter 
infi ghting which has accom- 
panied attempts to impose the 
new liberal economic policies 
suggest & country profoundly at 
odds with itself. 

Since rising from the ashes of 
his political demise in 1978 to 
become China's new leader 
De&g Xiaoping has had to fight 
every inch of the way to intro- 
duce even the slightest reform. 
He has had to fight a party 
where personal and political 
interests, a feudal tradition so 
deeply entrenched as to make 
almost it insurfmoun table, and 
sheer apathy are so ingrained 
that the notion of success seems 
fantastic. 

Then there is the sheer size 
and diversity of the country. 
The resentment felt for 
example, in a deeply traditional 
province snchc as Yunnan in 
the distant south-west to change 
imposed from Peking is so 
strong as to be palpable. Party 
secretaries who see their posi- 
tion threatened by reforms 
which take away their power 
over people's lives, an army 
which fears that devolution will 


loosen its grip over the country 
and old-timers who see no 
reason why the rigours of the 
long March should pave way 
for a horde of venal foreigners 
who wish to enrich themselves 
have all conspired to make 
Deng's job an Olympian task. 

Beyond all this there Is the 
fact that Deng is 80 years old. 
HU lieutenants, Prime Minister 
Zhao Ziyang and Party Secre- 
tary Hu Yaobang, do not begin 
to measure up to his political 
stature and, given the opposi- 
tion to the new policies, why 
should - anyone believe that, 
when he goes, China will not 
revert to xenophobia and rabid 
dogma? 

Finally there is the problem 
of accurately gauging what is 
really happening in China. 
Chinese officials have been so 
used, to concealing the truth 
from Ihe prying eyes both of 
the outside world and from the 
majority of their own people 
that what may appear as 
refreshing candour under the 
new regime can be dismissed 
as little more than propaganda 
by jaundiced China-watchers. 
Even the party itself admits 
that its standing with most 
Chinese citizens as well as 
many of its 40m members is 
at its lowest ebb since Libera- 
tion in 1949. 

Youngsters who drag 
foreigners off the streets of 
China's Mg cities for a few 
minutes snatched conversation 


seem disillusioned, cynical and 
weary. An opinion poU about 
government policies in the 
streets of Shanghai would prob- 
ably have produced the highest 
percentage of "Don’t Knows” 
or, more accurately, “ Don't 
Cares " than anywhere else out- 
side the Soviet Woe, until quite 
recently. 

But thing s may, at last, be 
changing. How profound that 
change is likely to be and how 
lasting only time will tell. But 
the evidence of the past five 
and, more parti col arty, the past 
two years suggests that some- 
thing akin to an irresistible 
force is on the move. It is called 
consumerism. 

Over the past five years Deng 
has pushed through a series of 
major reforms which, taken 
together, form the most deter- 
mined attempt to bring about 
f undamental change in China 
since Mao Tse-Tung led the 
revolution in the late ’Forties. 

They range over the entire 
gamut of domestic political, 
economic and foreign affairs. 
Of these the most far-reaching 
and the ones which touch most 
people's lives, are the economic 
reforms aimed at attracting 
foreign Investment, liberating 
China’s Idle productive forces 
and streamlining a bureaucracy 
where apathy and entrenched 
interests have systematically 
blocked progress. 

The measures announced at 
the Central Committee meeting 


of the party held in October 
were, at least on paper, more 
far-reaching than anything yet 
attempted in the communist 
world. They included policies 
to free centrally-set prices for 
industry, Slashing subsidies 
with the attendant risks of 
allowing inefficient enterprises 
to go under and giving more 
freedom to production 
managers in factories. 

The measures, opposed, it is 
true, by many left-wing stal- 
warts within the party were at 
least equal in importance to 
those which abolished the com- 
mune in the countryside, where 
80 per cent of China's lba 
people live and work, and intro- 
ducing a strong measure of the 
free market. 

Taken together they amount 
to an attempt by Deng and his 
followers to smash what the 
Chinese aptly call "The Iran 
Rice Bowl,” a system where 
everybody is assured of a living 
wage and a roof over their 
heads regardless of how much 
effort they put into their job. 
It is an attempt, never before 
successful, to merge com- 
munism and Market forces. If 
it succeeds, Deng will have 
made an historic change. 

In the past year or so a 
number of factory managers 
who were either inefficient or 
corrupt have been fired. Some 

CONTINUED OH 
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THE CHINA 
INVESTMENT 
GUIDE 1984/85 


new era heralded by China's 
A .'open door’ policy towards the 
West has presented unrivaBed invest- 
ment and trading opportunities. Since 
the late seventies foreign trade has in- 
creased substantially and overseas 
investment is now welcomed. 

For businessmen and government 
officials involved, or planning to be- 
come involved, to in- 
vestment and trade 
with China, a prime re- 
q ui re me nt is accurate 
information -who to 
approach in which 
organisation, urfiich 
province offers the best 
location, what types of 
proposed are accept- 
able, the structure of 
government and rele- 
vant Chinese law. 

Now. for the first 
time. all this infor- 
mation has been 
brought together. The - — 

Chkttt Investment Guide provides 

com pre h ens ive coverage of the 
Chinese business environment ana in- 
vestment conditions, the appropriate 
laws, regulations and procedures, and 
the policies end priorities of the 
Chinese authorities toward foreign 
investment. 

Among the special features which 

make die Guide the authority are: 

• Totally reliable translation of key 
trade and investment legislation by 


Investment in 
China; 

Now you can 
turn to the 
authorised 
gride 


CIEC. whose legal office is auth- 
orised by the Ministry of Justice to 
handle legal matters involving 
foreign interest. 

Up-to-date and comprehensive stat- 
istics and data on China’s Special 
Economic Zones, main cities, prov- 
inces, municipalities, and industries 
not easily available outside China 
and certainly Hith- 
erto not consolidated 
in one volume. 

Lists of all the organ- 
isations, consultant 
corporations and 
companies involved 
in foreign trade and 
investment, their 
personnel structure 
and functions - 
essential to the 
foreign traders and 
investors who need 
to know who to con- 
tact and how in a 
country of China's 
_jtion and complexity. 

the essential procedures 

and problems likely to arise in Sino- 
westem negotiations - the view of 
the insider and an indication of the 
official poKcy and strategy with re- 
gard to foreign trade and investment. 
Discusses the latest Patent Legis- 
lation and the view of the govern- 
ment towards protection of foreign 
industrial property lights. 

Up-to-date and specially corn- 


essential for the foreign visitor. 

This major investment guide has 
been written with the approval of the 
official investment consisting corpor- 
ation. China International Economic 
Consultants Inc (CIEC). The editorial 
advisory board indudes key personnel 
from the Ministry of Foreign Economic 
Relations and Trade, the Ministry of 
Finance, the Ministry of Justice. China 
International Trust & Investment Cor- . 
poration, the State Planning Com- 
mission, the State Economic 
Commission, the State Economic Re- 
search Centre as well as the Bank of 
China, the People’s Bank of China, the 
Customs authorities, and other im- 
portant state dep ar t m en ts . Obviously, 
with such a distinguished team of 
advisors, all the information contained 
in the Guide's twenty chapters can be 
confidently relied upon. 
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CHINA INTERNATIONAL TRUST & 
INVESTMENT CORPORATION (CITIC) 


Business Scope: 

1 . 

2 . 

3. 

4. 

5. Import and Export Business for Cooperated 
Projects 


To Organize Economic Cooperation 

6. 

Domestic and International Business of 

Foreign-Chinese Joint Ventures, 


Leasing 

Cooperative Production, Compensation 
Trade, etc. 

7. 

Real Estate Business 

Domestic and Overseas Investment 

a 

Consultant Services for Domestic and 
Overseas Clients 

To Develop Technological Cooperation 

9. 

Investment Insurance for Foreign Investors 

International Financing 

Trust Investment, Trust Deposit & Bond 
Issue, etc. 

10. 

Commissioned Agency for Affairs 
Concerning the Above-mentioned 

Business. 



Address: 

* Head Office: 2 Qfonmen Dong Dafto 
Phone: 753600 

P.0. Box: 6200, Beijing 
Telex: 22305 CITIC CM • 

* Hongkong Branch: Room 2908-10, 
China Resources Building, 

26, Harbour Road, Hong Kong 
Tefex: 62685 CfTlH HX 

* Representative Office in Japan: 

3rd Floor, The Third Akasaka Bldg. 
No.3-2, 2 Chome, 

Akasaka Minato-ku, Tokyo, Japan 
Phone: 5842636 

* Peris Representative Office: 

4 Rue Ancette, 92203 Neuilly-sur-Seine 
Paris, France 

Phone:747.71.17 Telex: 630006 
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C ollna MacDongall examines the success of five years of “open door” policy and economic flexibility. 



Deng’s hand strengthened 
by tangible results 


WHEN Deng Xiaoping first 
announc ed economic flexibility 
and the “ open-door D policy 
in early 1979, all there was to 
show for it in those early days 
was an occasional hawker with 

a basket of greens or an elderly 

lady with eggs for sale. Food, 
clothing and even simple con- 
sumer goods were all in short 
supply the possibility of a 
fridge or a new house was 
remote. 

Five years later, China has a 
grain surplus, free merkets are 
booming and private enterprise 
is generating millionaires. New 
peasant housing, colour TVs 
and washing machines no 
longer excite comment. In 
Canton, now the pacemaker for 
China in terms of flexibility, 
girls In pretty skirts and boys 
on motor bikes are on view on 
every corner. 

Underlying the obvious 
success are the knotty problems 
rha» have bedevilled China for 
years. The shortage of power, 
the inadequate rail network, 
the inefficiency, waste and poor- 
quality output of industry con- 
tinue to hamper real growth. 
Low technical and management 
drills still prevent industry 
from realising its potential and 
the layers of industrial bureau- 
cracy reduce the pace of change 
to a crawl. 

Deng is attempting to alleviate 


these at the latest Central 
Committee meeting, held in 
Peking in mid-October, by 
redu cing the role of state plan- 
ning in industry. Prices and 
wages are also likely to be 
affected but even a cautious 
move towards a Western system 
of regulating the economy 
through market, financial and 
tax levers is Hkely to be 
unpopular with old-fashioned. 
Chinese Communists. 

Grain surplus 

However, Deng's hand is 
strengthened by the tangible 
results of his policies so far. 
With a summer grain harvest 
of 140m tons, according to Mr 
Zhang Zhongji of Peking’s State 
Statistical Bureau, total grain 
output this year looks set to 
exceed last year's 387m tons by 
a comfortable margin. Cotton 
purchasing is already up lm 
tons on the same period lest 
year, while oilseeds and other 
«ish crops are doing extremely 
welL 

Production values of heavy 
industry were up by 12.6 per 
cent and light industry by 11.8 
per cent in the January-August 
period. 

Structural reform of the 
economy has been swiftly 
pushed through much of toe 
countryside to help produce 


Reserves of selected countries and regions 

oTsTsbn) 

China held the seventh largest gold and foreign exchange 
reserves in the world as of October 1983. 

Gold 

Reserve (valued at 

Foreign position in market Total 

'exchange SDRs the IMF prices) 
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Canada 
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Australia 

72 

04 

— 
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t As of August 1983. 


these successes. Following the 
policy change announced last 
year, the rural communes are 
being replaced by adminis- 
trative districts and townships. 

The economic functions of the 
former communes are being 
taken over by collectives and 
sometimes even by private 
individuals. For example, the 
transport to market of farm 
produce Is sometimes run by 
collective truck companies but 
often also by individuals. 

The "responsibility system” 
under which rural households, 
in groups or singly, contract to 
produce certain quotas above 
which they may keep or sell 
the surplus, is widely in force. 
The contracts were originally 
for three years but are now 
being extended to 15 or more to 
encourage more efficient Arm- 
ing. The "specialised house- 
holds, “ where farmers concen- 
trate on something they do well, 
like growing flowers or rasing 
dairy cattle, are generating con- 
siderable wealth. 

Moves are afoot to generate 
more rural industry, like the 
tea processing plant in Chen 
Cun district outside Canton 
where workers add jasmine 
flowers to tea brought from 
Jiangsu province. This is 
intended to absorb spare labour 
and concentrate farming among 
the most efficient families. 

In the towns, individual 
business in the shape of shops 
and cafes is flourishing. Collec- 
tive business, such as peasant 
construction teams which come 
to work in the building industry 
from the surrounding country- 
side, is doing well. 

In other structural reforms, 
more economic power has been 
decentralised to the provinces, 
conspicuously in the opening of 
14 coastal cities to foreign 
investment. There is a growing 
effort to loosen red tape— the 
State Economic Commission 
claimed recently it bad cut 
delays on approval of import 
of offshore oil equipment from 
60 to 20 days. 

Peking has begun an im- 
proved tax system under which 
all enterprises must go over to 
paying taxes on earnings rattier 
simply turning over a lump sum 
to the state. This is designed to 
make Chinese managers more 
aware of their potential profits 
and hence inspire them to run 
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their organisations more effi- 
ciently. 

This is the reasoning behind 
the October Central Commit- 
tee meeting which is designed 
to do for the urban economy 
what the 1979 reforms achieved 
in the countryside. The list of 
comm odities controlled in the 
past by the State Plan is to bs 
more than halved, so that pro- 
duction and nrices can float 
according to the market. New 
trade centres are to be set up 
where such goods can be freely 
traded. It has been hinted that 
workers’ wages might be 
adjusted to cope with the rise 
in prices. 

le the leadership hopes 


that this reform programme will 
generate more wealth in the 
cities, and help to rationalise 
the bureaucracy, it recognises 
that it will not get to grips 
directly with the physical con- 
straints on growth. These are 
being tackled gradually by 
approaching foreign companies 
for investment 
For instance, Peking now has 
under way railway building and 
part modernisation plans with 
Japan, nuclear power projects 
at the discussion stage or 
further with Britain. France, 
and West Germany, coal and 
offshore oil development plans 
with a wide range of countries, 
and hydropower with the U.S. 


More remote, but possibly 
realisable at a later stage, are 
plans to develop the enormous 

coal reserves in South West 
r.hiri a and pil in the far west 

The Minister in Charge of 
Planning, Song Ping, recently 
announced that the 7th five year 
plan (1988*0) would concen- 
trate on renovation rather than 
new projects. May of the pre- 
sent facilities under construc- 
tion are expected to run on 
into the next plan period, and 
few new ones will start Instead, 
China will try to modernise its 
huge stock of old factories by 
attracting foreign companies 
into supplying key items of new 
equipment to update it 

This plan sounds practicable. 
The Chinese approach to 
development has become more 
cautious since the days of the 
Great Leap Forward and 
increasing contacts with foreign 
companies have led to more 
understanding of the need for 
proper planning and feasibility 
studies. 

Possibly more difficult win be 
Deng’s reform of the stateplanr 
ning and pricing system, under 
discussion by the Central Com- 
mittee. Ideally such reforms 
would reduce waste and raise 
quality and efficiency by apply- 
ing the laws of supply and 
demand, but it remains to be 
seen whether they can be 
implemented effectively. 
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CHINA NATIONAL TEXTILES IMP.& EXP.CORP. 

82, DONGANMEN STREET, BEIJING, CHINA 
CABLE: CHINATEX BEIJING TELEX: 22280 CNTEX CN 


PRINCIPAL IMPORTS & EXPORTS 

Raw Cotton, Wool, Man-Made Fibres; Cotton Yam, Man-Made Fibre & Blended Yarn; 
Sewing Threads, Woollen Knitting Yam, Blended Knitting Yam; Grey Cotton Cloth; 
Bleached, Dyed, Printed and Yam-dyed Cotton Fabrics, Polyester/Cotton Fabric, Man-Made 
Fibre Fabrics, Blended Fabrics, Linen; Worsted & Woollen Fabrics; Plush, Interlining Wool- 
lens; Garments for Men, Women & Children, Infants' Outfits; Cotton Knitwear, Woollen Knit- 
wear, Man-Made Fibre Knitwear, Blended Knitwear, Cotton i & Blended Manufactured 
Goods; Blankets. 


BRANCHES: 


ANHUI BRANCH 

’35. HONGXINQ ROAD. HEFEL 

CABLE: CHINATEX HEFEI TELEX: 33351 AHFTBCN 

earns branch 

22. BUILDING NO. 1. RJ WAI STREET. BELONG. 

CABLE: PEWTEX BEIJING TELEX: 22148 PKTEX CN 

CHONGOMS BRANCH 

235lMIKSHENG ROAD. CHONGQING, CHINA 

CABLE: 4342 TELEX: 60174 OC CN 

PUSAN BRANCH 

FOREIGN TRADE BUILDING. EAST STFNtTT, FUZHOU. 
CASLE: CHINATEX FUZHOU 

GANSU MP. & EXP. CORPORATION 

28. DING ROAD W„ LANZHOU 
TELEX 70m GSJCK CN 

GUANGDONG BRANCH 

63. MIN MING LU . OUANG2HOU 

CABLE: CANTEX GUANGZHOU f£l£X: 44071 K1TEX CN 

GUANGXI BRANCH 

HONGXING ROAD. NANNING. CABLE: TEXTILE NANNING 
GUIZHOU BRANCH 

14 FOREIGN TRADE BUILDING. BEUING ROAD.GUIYANG. 
CABLE: 3964 GUIYANG 

HOB BRANCH 

a JICHANG ROAD. SHU1A2HUANG. 

CABLE. CHMATEX SHIJIAZHUANG 
TELEX 22547 WHBFCCN 

HffiLONGJIANG BRANCH 

IS. I MAN STRST. HARBIN 

CABLE. CHINATEX HAHBIN TELEX 80772 HFTH CN 

HENAN BRANCH 

83. WENHUA ROAD. ZHENGZHOU 
CABLE. TEXTILE ZHENGZHOU 

HUM BRANCH 

32. HUANGPI ROAD. WUHAN 

CABLE. TEXTILE WUHAN 

HUNAN BRANCH 

103, WUVI ROAD. CHANGSHA 

CABLE. HNTEXS CHANGSHA 


mBtMONGOUAN BRANCH 

2A.ZHONQ SHAN ROAD, W, HUHEHAOTB. 

CABLE: 8111 HUHEHAOTE 

AANGSU BRANCH 

60, ZHONG HUA ROAD NANJING. 

CABLE: CHINATEX NANJING TELEX: 341T7TXTPU CN 

JUNGXI BRANCH 

FOREIGN TRADE BUILDING, NANCHANG. 

CABLE: CHINATEX NANCHANQ 

JUN BRANCH 

II. xm STREET. CHANGCHUN. 

CABLE: TEXTILE CHANGCHUN 

UAOFMG BRANCH 
199. STALIN ROAD. DALIAN. 

CABLE: OBNATEX DALIAN TELEX: 86154 LDTEXCN 

NNGHA NETAlSft MMRALS MP. 4 EXP. BRANCH 
64, NANHUAN ROAD W, YINCHUAN 

QMGHAI METALS &MHBVUSMP. ft EXP. BRANCH 
4 QtUAN ROAD. XINING 

SHAANXI BRANCH 
37. UANHU ROAD. XI'AN 
CABLE: 7035 XI'AN 

SHANDONG BRANCH 

78. ZHONG SHAN ROAD. QINGDAO. 

CABLE: OUNATEX QINGDAO TELEX: 32023 TEXOOCN 

SHANGHAI BRANCH 

27. ZHONG SHAN ROAD. E.1. SHANGHAI 

CABLE: TEXTILE SHANGHAI 

SHANXI BRANCH 

6. X1N JIAN RQAD. TAIYUAN. CHINA. 

CABLE: 4297 TAIYUAN TEL: 34671 

SICHUAN BRANCH 

99. RENMIN ROAD N, CHENGDU. 

CAHLE: 3030 CHENGDU 

TIANJM BRANCH 
78. DA UDAO. TIANJIN 

CABLE: CHINATEX TIANJIN TELEX: 23153 TJGARCN 

WUHAN BRANCH 


XBBJMNS BRANCH 

10.TUAN ME ROAD. URUMOI. 

CABLE: CHINATEX URUMOI 
YUNNAN BRANCH 

NO. 22-23 TOU DAO LANE, JINBI ROAD. KUNMING 
CABLE: 64037 CYMMC 


130. BAOSHU ROAD; HANGZHOU. 

CABLE: TEXTILES HANGCHOU TELEX: 36026 TEX CN 

BBJMG KMTWeMI BRANCH 

NO. 3 HUA PI CHANG. XIZHIMEN NEI. BEUING. CHINA. 
CABLE; -PEWWVrr BEUfNC. 2521 TELEX. 22607 PKMTCN 

NKS GARMENTS BRANCH 

a JICHANG ROAD. SHUAZHUANG. 

CABLE. CHINAGARM SMJIAZHUANG 
TELEX: 22547 WHBFC CN ATTN GARMENTS 

■ifflrani rwiMruiTB npuMrii 

1. BADCA ROAD. CUSTOMS BUILDING, NANJING. 

CABLE: GARMENTS NANJING TELEX: 34113 GMTNJ CN 

SHANGHAI GARMENTS BRANCH 

27. ZHONG SHAN ROAD E. 1. SHANOIAJ. 

CABLE: GARMENTS SHANGHAI TELEX: 33056 GAHEX CN 

SHANGHAI HOME TEXTU BRANCH 

27. ZHONG5HAN ROAD E. 1. SHANGHAI 

CABLE: GARMENTS SHANGHAI TELEX: 33058 GAR EX CN 

SHANGHAI KMTWEAR BRANCH 

27. ZHONGSHAN ROAD E.1. SHANGHAI 

CABLE: GARMENTS SHANGHAI TELEX: 33058 GAREX CN 

TIANJM GARMENTS BRANCH 

114. DA GU LU, TIANJIN. 

CABLE: GARMENTS TIANJIN TELEX. 23151 TJTEX CN 

HONGKONG AGENTS 

CHINA RESOURCES TEXTILE CO . LTD 

14F, CHINA RESOURCES BUILDING. 

2ft HARBOUR ROAD. WANCHAI. HONG KONG. 

CABLE. OREXF HOrffc KONG TELEX. 53383 DRET HX 

MACAO AGENTS 

NAM KVYONG TRADING COMPANY 
NAM TUNG BANK BUILDING. 

RUA DA PRAIA GRANDE. 85. A MACAO 

CABLE. NANRAOMG MACAO TELEX. 88333 NAMK0 OM 
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China National Machinery l/E 
Consultancy and Information 
Services Department 


China National Machinery Import & Export Corporation has started to provide consultancy 
and information services to Chinese and overseas clients. 

We offer excellent services for friends from Industrial and trade circles all over the work} 
who want to introduce their products to Chinese endusers, to distribute their catalogues/ 
product information to potential buyers, to advertise in China or to make corttaot^ tor- 
business in processing -with supplied materials, processing to supplied 
assembling with supplied parts, joint ventures or cooperative product " 

For domestic industrial and foreign trade enterprises, open dries and foreign firms in 
we provide market information and services in l/E business consultancy, import 
export recommendation, international advertising and printing of catalogues. 

We have more than 30 years of experience in import and export of machinery ; ptaKjHn^ 
We have now 30 branches in aH parts of China and many organizations in overi$&s 
countries. Over the years we have established extensive business contacts and have rtwy 
trade partners all over the world. With a host of experts on our staff, our wryfces are 
professional, efficient, refiabfe and cost-effective. . /V 



Please contact us for details. 


China National Machinery Import & Export Corporation, 
Consultancy and Information Services Department V 

Address : Eriigou, Xijiao, Beijing, China " ; ’ 

international Cable: MACHiMPEX Beijing V. j --.-J 

Domestic Cable -.1188 Beijing Telex : 22876 CMIEC CN Telephone : 890931 864 - 
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Society 


CHINA 3 


Consolidating on 
success of 
pragmatic policies 


^Politics 

COISM HACDCHISALL 


ON THE ' STROKE of 10 on 


ants walked out into the bright 
Peking sunlight to review the 
National Day Parade, the first 
for nearly 20 years. ' 
r It. was a moment of triumph. 
On. the 33th anniversary of me 
People's Republic, Deng could 
proclaim .the success of his 
pragmatic policies { including 
the return of Hong Kong) on 
the very spot where Mao had 
hurled China to the Left in 
196$ at hta Red Guard rallies 
in Tiananmen Square. 

-Jr was also symbolic. Deng, 
the. one-time guerrilla fighter, 
impassive fn- his dark Chines e- 
stjdejacket, stood flanked by 
the party's general secretary, 
HuYaobang, and premier Zhao 
Zlysng, in Western suits. The 
army was present in strength, 
in their new uniforms with 
tawfcg and migmtiiAg. Co mmunist 
. Chinese tradition, the spectacle 
declared, is compatible, with 
Deng's four modernisations. 

These key policies are ex- 
pecting to be launched further 
into orbit at the coining third 
plenary session of tire 12th 
central committee. This, echo- 
ing the. name of the landmark 
third plenary session of the 
Util central committee, which 
: gave Deng supreme influence 
at the end of 1978, will be as 
important, Chinese officials say, 
as its predecessor, which intro- 
duced economic flexibility and 
the open door policy, 
r The main topic is expected 
to be sweeping urban reforms 
affecting industry, commerce, 
science and culture, the next 
Step in the introduction of a 
freer economy. 

1 Next year a special pasty 
representative meeting will be 
held, probably to deal’ with 
political questions. It also 
seems likely to be a landmark, 
and may set a further seal on 
Deng's innovations. 

- The October 1 line-up on 


Tiananmen supported the view 
that Deng’s power is continu- 
ally-strengthening. Hua and 
Zhao — especially Zhao — 
-standing close to Deng looked 
• like men well able to cany 
forward tire torch. of pragmatic 
- economic 1 development. Among 
younger leaders are Hu QLli, 
member - of the politbureau’s 
secretariat, and Li Peng, vice- 
premier in charge of energy, 
who are seen as future possibles 
for their posts. 

'Ail this year the leadership 
has consolidated, not with major 
appointments like those made 
in 1983 (such as U Peng’s to 
the' vice-premiership), but by 
quietly slipping younger, better 
qualified men into lesser posts. 
The recent appointment of Lu 
Dong, a travelled man with a 
technical background, to the 
post of chairman of the state 
scientific and tgghni t^i com- 
mission in place' of the ageing 
.Fang 71 is a case in point 

The success of Deng’s 
economic flexibility policies 
has boosted - - 'bis standing, 
strengthened Ms-support nation- 
wide and made it easier for him 
to ensure the promotion of 
like-minded people. 

Undoubted grumblers 

One-time leaders of the oppo- 
sition to Deng, like aged' 
Marshal Ye Jianying, or 
economist Chen Yun, who has 
been conspicuously silent on 
recent economic initiatives, are 
frail. Deng can afford to wait 
for them to die. There is now 
mo 'one visible in- the top 
echelons of power hi provide 
the leadership for the un- 
doubted grumblers in party and 
government who have lost out 
under the present regime. 

Even at the provincial level 
Deng seems to have circum- 
vented survivors of the cultural 
revolution. The vociferous 
demands in the media to 
“negate the cultural revolution” 
suggest that leftists still inhabit 
the mid-levels of the provincial 
bureaucracy, but - the leadership 
has been able to pillory some 
well-known Leftist leaders. 

Li Desheng, in Mao’s lifetnne 
a member of the pditbureau 
standing committee and at least 



Deterrent posters back 


fflmw Premier, Zhao Ztyang and President Reagan shafc* hands at the conclusion of their 
meeting in Oifna’s Great Hall of the People earlier this year. 


Deng’s equal in status, still 
leads the important Northeast 
military region, but made a 
grovelling self-criticism - last 
summer. 

Mao Zhiyong. the party first 
secretary in Hunan province 
installed by chairman Mao’s 
successor (but no relation) 
Hua Guofeng, has been blasted 
for leftist crimes in his pro- 
vince. 

Even the army, hostile to 
Deng for undermtotog its 
influence, may be mollified by 
the prestige conferred by its 
growing professionalise More 
than a million People’s libera- 
tion Army officers have bad 
specialist training since 1979, 
top leader Yang Shangkun said 
last month. Missiles, including 
China’s latest {CBM, were on 
display in the October 1 parade. 

The crime rate, last year a 
worry for the social unrest it 
implied. Is claimed to have 
dropped. 

These factors ail point to the 
growing security of the Deng 
leadership. But it is not yet 
home and dry. The best evi- 
dence for opposition comes from 
tiie anti-spiritual pollution cam- 
paign, which took off with 
lightning speed in October last 
year. 

Deng Liqun (no relation), 
party secretariat member and 
in charge of the campaign, 
appeared to hijack the party 


More flesh on skeleton 


CONTINUED FROM 
PAGE 1 
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have been put on trial and 
publicly sentenced to long 
terms of imprisonment. Power 
to do business with foreigners 
has been devolved to hundreds 
of enterprises, provinces and 
other units replacing the 
rigidity of a centrally-planned 
system where the only criteria 
that mattered in the P**t was 
fulfilling quotas set by the state. 

Special Economic Zones have 
been created to attract foreign, 
investme nt with exceptional 
incentives. A web of carefully 
constructed legislation covering 
most aspects of trade has been 
developed, to add crei&ility to 
the new. concept of China as an 
international trading partner. 

These measures have been 
accompanied by a relentias 
effort to eliminate closet left- 
wingers in the party aid 
burcacracy. TMs effort, bow- 
ever, fa as not bees as successful . 
as Deng, might have hoped, 
/titer initially claiming that 
millions would be effectively 
purged from the party less than 
40,000— or one in every thousand 
of the membership — has been 
expelled ■ or - disciplined. 

Travelling around Chin a 
there is still plenty of evidence 
of opposition to Deng's policies. 

admit that, . either 
through lethargy or design, the 
implementation of the free 
market policies are being 


ir oTpla 

But more and more omk meeff 
officials at every level who 
appear increasingly articulate 
and adaptable to change. 

An important indication of 
the new leadership’s determina- 
tion to develop a more adaptable 
China, free of stultifying dogma, 
is the agreement reached with 
Britain over Hong Kong. It 
may, of course, never work.. 
China by 1997. the date when 
the leases expires and Bong 
Kong reverts to Chinese control, 
may be a very different place. 

. There can be no. guarantees of 
continuity other than continuity 
itself. But that a major Com- 
munist power should apparently 
have accepted the idea of a full- 
power should tolerate a full- 
blooded capitalist enclave, 
within its borders is unique. 

.Striking evidence . 

Perhaps the most striking 
evidence of change in China is. 
Visual. Cities coming alive 
again after decades of penury. 
Free markets bursting with pro- 
duce even in the poorest part of 
the country. Shops filled with 
consumer goods, most of them 
manufactured in China, some in 
joint ventures with foreign 
partners. Sanyo stereo sets. A 
million colour television sets a 
year rolling off the production 
lines. Here and there women in 
make-up. Dances for single 
people organised by the state 
where, to rock music, the un- 
married look for partners. High 


v—. 

beds and jeans. Leather 
jackets and Japanese cameras. 
Nearly 20,000 people, according 
to the Bank of China, with bank 
accounts totalling 575m in 
foreign exchange. Wealth is 
encouraged. Profit is no longer 
a dirty word. China may not be 
a free country but the increased 
wealth gives its people a greater 
freedom of choice. 

There is of course no guaran- 
tee that any of this will last. 
China has torn itself apart in 
internecine conflict in the past 
and could well do so again. It 
is bard to gauge what dark and 
resentful forces lie in wait to 
take revenge after Deng, who 
seems untouchable, passes from 
the scene. 

The progress should also not 
be overestimated. Chinese in- 
dustry is still riddled with 
inefficiency. The bureaucracy 
advancement Foreigners who 
remains a major obstacle to* 
progress. Red tape is still a 
way of life. Pride or “ face ” 
progress, foreigners who try 
and do ' business still come 
away exasperated wondering 
why they ever bothered. 

But there is change, however 
ponderous. The first skelento 
structure of a modern society 
is being slowly put into place. 
Here and there it is being 
fleshed out with something more 
substantive. Five years after the 
launch of the open-door policy 
there seems to be, for the first 
time, some room for cautious 
optimism. 
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rectification campaign which 
had just been announced at the 
central eomnutee meeting and 
turned it into a movement to 
denounce foreign influences 
polluting China. 

It undermined the confidence 
of officials who were applying 
tiie new economic flexibility 
and oppose the spirit of Deng’s 
modernisation plans. 

Nevertheless, k took Deng 
Xiaoping over three months to 
stop it After premier Zhao’s 
visit to North America, where 
anxious businessmen asked him 
if it was an anti-Western cam- 
paign, it was turned off 
indirectly by hedging it about 
with so many restrictions that 
it proved impossible to continue. 

Deng liqun was removed from 
his job, but he was politically 
strong enough for Peking to 
keep claiming that he had 
retained it Another important 
Sign that Deng Xiaoping It not 
completely supreme is the slow 
progress of party rectification, 
tiie movement designed to weed 


out or reeducate the 50 per 
cent of members who bad 
joined as Leftists during the 
cultural revolution. 

The party is also passively 
resisting the loss of Influence 
that will follow economic In- 
dependence and the dissolution 
of the communes. Former 
powerful local cadres fear play- 
ing a limited role in future if 
Deng’s ideas are carried out, 
since the party is supposed to 
keep to a policy-making rede 
only. 

The Defence Minister, always 
a difficult post for Deng to fill 
because the holder must be 
someone acceptable both to 
him and the army, remains 
74-year-old Zhang Aiping. He 
was recently reported about to 
be replaced but so' far there Is 
no change. With many of the 
military and party still un- 
willing Deng supporters, there 
must be a question over tiie 
future when he goes. Even 
Peking taxi-drivers ask: “After 
Deng, what?” 


THE big white character posters 
detailing crimes' committed 
have begun reappearing in 
Peking and many other cities 
across China. The' red ticks 
slashed across each of them 
declare that the death penalty 
Is still a potent weapon in the 
Chinese system of justice. 

In the capital, 28 men were 
shot last month for crimes in- 
cluding murder and rape. In 
Canton, four members of a gang 
of robbers were executed. In 
southern Yunnan province, one 
man was killed for allegedly 
spying for Taiwan and eight 
accomplices received long 
prison terms. 

The rituals of capital punish- 
ment in China remain tradi- 
tional. Several mass rallies have 
been held in Peking and Other 
parts of the country recently 
where the convicted— -heads 
shaved, hands bound and 
placards strung from their 
necks detailing their crimes — 
are paraded before the large 
crowds. 

They are denounced. Jeered 
and humiliated. Then, standing 
on the backs of open trucks, 
they are driven away to the 
countryside where they die, 
kneeling and blindfolded, from 
a single pistol shot through the 
back of the skull. 

The reappearance of the 
execution posters follows a res- 
pite in the first half of the year 
from the fierce anti-crime cam- 
paign between August of last 
year and January, during which 
at least 5,000 people and pos- 
sibly as many as 10.000 are 
believed to have been put 1o 
death. 

The campaign was brought to 
an end probably for two 
reasons. First and foremost It 
appeared to have achieved its 
objective of wiping out- the 
most notable criminal char- 
acters of the period and scaring 
the wits out of many petty or 
potential criminals in the cities. 
The public security ministry 
claimed a 42.5 per. cent drop 
in crime in the three months 
to the end of November com- 
pared with the same period in 
1982. 


The other’ probable reason for 
curtailing the campaign was the 
massive publicity which was 
generated overseas, most of it 
highly dawiagipK to China’s 
efforts to sell itself as a country 
of stability, justice and fairness. 

One of the few voices raised 
against China’s heavy use of 
captial punishment hag been that 
of Amnesty International. 

In a 130-page report on human 
rights abuses in China, relea sed 
late last month. Amnesty 
detailed how the implementa- 
tion of .the death penalty in 
r.hina in recent years has con- 
tradicted the Government’s 
fiwiiriK to have restored the rule 
of law and to have done away 
with summary justice. 


Crime 

MARK BAKER 


Amnesty said that executions 
were being used to deal with 
political offences as well as 
ordinary crimes. It pointed out 
that since 1981 the number of 
offences carrying the death 
penalty has doubled* 

. While murder, rape and 
violent robbery are still the most 
common reasons for execution 
in the cases that are publicised, 
people can be executed for a 
wide range of often loosely- 
defined offences Including theft, 
bribery, embezzlement, organis- 
ing a secret society, molesting 
women, gang fighting, drug 
trafficking, pimping or “ passing 
on methods of committing 
crime." 

served to highlight the powers 
of the Public Security Police and 
judicial authorities in sending 
people to {hear deaths. 

Since 1982, and especially 
since the beginning of the anti- 
crime campaign, the procedures 
for trial, ' appeal, review of 
sentence and execution have all 
been accelerated. 

New measures enacted by the 
Standing Committee of the 


National People’s Congress on 
September 2 last year, at the 
outset of the campaign, threw 
out any suggestion that pre- 
sumed innocence should be the 
starting point of a criminal 
judicial hearing. 

The measures declared that 
cases carrying capital punish- 
ment should be tried swiftly “ if 
the major facts of the crime are 
clear, tiie evidence is conclusive 
and they have incurred great 
popular indignation.” 

To speed-up hearings, courts 
were empowered to bring 
prisoners to trial without giving 
them a copy of the indictment 
in advance, without giving them 
advance notice of the trial or 
serving summonses to all par- 
ties involved — actions which had 
been required previously under 
the law of criminal procedure. 

The standing committee's de- 
cision also cut the time for 
appeal from 10 to three days, 
and a further change ended the 
requirement for local courts 
to have execution sentences 
approved by higher authorities. 

Those who do manage to lodge 
appeals can face a harsh reac- 
tion. A lawyer was recently 
arrested, detained for a month 
by local officials and had his 
house ' ransacked after he 
appealed against a death sen- 
tence passed on a young client 

The lawyer had mistakenly 
believed that his client was not 
yet 18 (the minimum age for 
execution). For bis mistake, 
the lawyer was arrested on the 
orders of a public prosecutor 
and accused of u aiding and 
abetting” a criminal. 

The Amnesty report also con- 
demns Chtna for the inhuman 
way in which many prisoners 
are paraded and humiliated 
before execution, often in front 
of crowds of tens of thousands 
of people and sometimes on tele- 
vision. It points out the contra- 
diction with China’s law of 
criminal procedure, adopted in 
1979, whi says: “ The execution 
of the death sentence should be 
announced, but the condemned 
should not be exposed to the 
public.” 
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Standard Chartered has been operating in Shanghai without 
interruption since 1858: the longest continuous fin an c ial presence 
in the Peoples Republic. Representative offices are located in 
Beijing, Guangzhou and Shenzhen. 

As Britain's largest independent international bank with more 
than 2000 branches in over 60 countries, Standard Chartered 
also plays a vital trading role throughout the world. 

The sheer range of services we offer, including round-the- 
clock foreign exchange dealing, merchant banking, and project 
finant-g and local backing facilities almost certainly means that 


you could benefit substantially from a link with Standard 
Chartered. 

The knowledge of China which we have gained and die 
relationships which we have developed there are unrivalled. The 
same can -probably be said for any of the other countries in which, 
our offices are located. 

Our ability to offer expert advice on trading opportunities in. 
China is the result of decades of experience in the intricacies of 
Sino- British trade, and we invite you to contact any of our 
branches for any information you may require. 


Standard fir Chartered 


Direct bonking, worldwide 


Standard Chartered Bank PLC Head Offices 10 Clements Lane, London EG4N7AB. 
cmm De&tu The Chartered Bank. 4-4A Des Voeux Central, Hong Kong. Telephone: 5-229063. Telex: 73230, 64151. 

Shanghai Branch: The Chartered Bank, Box 21354th Hoot 185 Yuan Ming Yuan Lu. Telephone: 214245. Telex: 33067 CHR BKCN. 

Representative Office*! Beijing Room 117 & 119, Jianguo Hotel. Beijing. Telephone: 502233 Ext. 119. Telex: 20439 BJCTR CN. 

Guangehou Suite 2560. Dong Fang Hotel. Ren Mm Bei Lu, Guangdiou. Telephone: 69900 Ext. 2650. Telex: 44066 SCBGZ O'! 

Shc^iun Room 2C7-20S, East Block, Sheiuhen international Commercial Building, Ren Min Road. Shenzhen Special Economic Zone. Telephone: 39190. Cable: Soncharc. 






IV 


China National Machinery 
import & Export Corp., 
Jiangsu Branch . 


Jiangsu Province in Eastern China lies on 
the lower reaches of Yangtze River and is 
bounded on the east by Yellow Sea and 
Shanghai. Jiangsu has fertile lands, rich 
resources, good transportation facilities 
and highly developed industries. 


Jiangsu's machinery export has a history 
of many years. Machinery manufactories 
scattered all over the Province produce a 
full range of top quality products. These 
factories ail have high capacity and 
strong capability. 


We started handling our own export busi- 
ness in 1974. Since then, as a result of 
our manufactories' efforts in improving 
quality and packaging and in widening 
our product range, our export has been 
growing rapidly. Until now, we have 
established business relations with more 
than 130 countries and regions. 


Mainlines of business: 


Machinery 
Hand Tools 

Agricultural Implements 

Measuring Instruments 

Laboratory Instruments 

Educational Instruments 

Glassware 

Ships and Boats 

Ship Equipment 

Fire Extinguishers 

Special Bulbs and Lamp Shades 


We welcome orders for machinery/spare 
parts with drawings/samples. 


China National Machinery Import & Export 
Corp., Jiangsu Branch 
50 Zhonghua Rd. f Nanjing, China. 
Cable: "MACHIMPEX" Nanjing 
Telex: 34111 JMCNJ CN 
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Testing time 
for Hong Kong 


THE Hong Kong agreement 
Initialled on September 26 by 
Britain and China designed 
to ensure the prosperity and 
stability of the territory after 
It passes into Chines hands In 
1997 is, by any criterion, a 
remarkable document. 

Under the agreement Hong 
Kong will retain its present 
political, social and economic 
freedoms; It will have unpre- 
cedented judicial, legislative 
and executive autonomy and 
will retain Its present status 
as a major financial centre. 
All this, say the Chinese, will 
be guaranteed for a period 
of 50 years after 1997. 


Basic points 


It was clear from the start 
of the negotiations in Septem- 
ber, 1992, when Mrs Margaret 
Thatcher, the British prime 
Minister, went to Peking that 
China knew what it wanted, 
at least in outline, and 
intended to get It. 

The final agreement, in 
fact, bears uncanny resem- 
blance to China's 12 basic 
points released during the 
course of the talks in 1983. 
Certainly some bard and 
determined bargaining by the 


British side persuaded the 
Chinese to negotiate an agree- 
ment which was more detailed 
than Peking would have liked. 
It Is also dear that, during 
the negotiations, Britain was 
able to educate China about 
the realities of running a 
capitalist territory and of the 
need for guaraatees of con- 
tinuity which went beyond 
mere rhetoric. 

But, ultimately, China 
dictated both the pace and 
the substance or the talks. 
When It seemed that Britain 
would refuse to concede 
administration as well as 
sovereignty to Peking China 
mounted an Intensive public 
relations campaign in the 
summer of 1983 compelling 
the British Government to 

cave In anfninn- 



Heng Kong. The agreement Initialled on September 26 demonstrates the determination of China to ; » '***&*•**: 
Butwtn the idea ofa freewheeling capitalist enclave within the world’s most populous Communist nation stand the test of 


time? 


This was followed by a 
barrage of propaganda by 
Peking designed to reassure 
the people of Hong Kong and 
the rest of the world that 
reason and not dogma was 
what lay at the root of China’s 
negotiating position. 

The significance of the 
agreement for China and the 
region goes considerably 


beyond ensuring the con- 
tinued prosperity of Hong 
Kong. It demonstrates the 
determination of the new 
leadership in Peking to 
pursue policies which are 
pragmatic 


fully-fledged partner far the 
twtwn attonal trading 

i uniiity . 


It signals to the rest of 
Asia that China wishes to 
play Us part as a stabilising 
influence after three decades 
of uncertainty and xeno- 
phobia. And, finally, it marks 
China’s coining of age as a 


Having settled the issue of 
Hong Kong, China fa now 
likely to tarn Its attention to 
the more difficult Issue of 
recovering Taiwan. An agree- 
ment which is seen to work in 
Hong Kong, Peking calculates, 
gives ft the best chance of 
persuading the nationalist 
regime In Tapel to return to 
the fold on& day under peace- 


ful cfacomstanccB. 

None of this, of course, 
guarantees that the deal 
struck with Britain will 
actually work. Confidence In 
the cstaoy has been shown to 
be a fragile thing and Chin a 
will have to bread carefully 
over tae next 13 years If 
Hong Kong is to be in good 
shape when the Union Jack is 
replaced by the Five Star flag 
In 1997, 

Beyond this fa the 
uncertainty swear What kind 


of I*—** rhino will be in 
1997. will Deng’s policies 
outlast him? Will the Men at 
a free-wheeling ca p italist 
enclave within the world's 
most populous Com m u n ist 
nation stand the test of time? 
However "tending ” both 
governments say the agree- 
ment Is, only the reality of 
experience will ultimately 
deride whether tt works or 
net. 


Alain Cass 


Handshakes across some strange borders 


WITH growing confidence about 
the strength of Its domestic 
reforms, greater internal politi- 
cal stability and expansion of 
its International economic ties, 
China is beginning to exercise a 
more vigorous role In world 
affairs. 

Since tiie new leadership 
under Mr Deng Xiaoping 
affirmed Its control In 1978, 
China has ben presenting itself 
as an independent, non-aligned 
nation that is both a part of 


China has seen itself as an 
opponent of the superpower 
rivalry of the UX and the 
Soviet Union, a battier for a 
fairer world economic order, a 
solid friend of victims of 
colonialism and a somewhat 
pristine occupant of the moral 
high ground on the issue of 
nuclear disarmament. 

From the perspective of self- 
interest, China’s priorities have 
been to play off Moscow and 


Vietnamese power In In do- Soviet influence— especially my The Chinese beHpve Moscow 

China and to use Third World spreading of Moscow's aDtanees has become more antagonistic 

as its diplomatic In developing countries in Asia, and less willing to negotiate 

Latin America, the Kiddle Bast since the change of leadership 

and Africa. in the Kremlin at the begin- 

Ttes attitude wrptaipy the ring ef this year. TVy Point 

vehemence of China’s hatred of to a riwh . of ~ 


solidarity 
soapbox. 

Kit the overriding priorities 
of China's drive for rapid 
modernisation have forged 
some improbable new friend- 
ships recently, and created 
some awkward contradictions. 

The necessity for advanced 
technology, capital manage- 


the present Vlestina utesp leader- 
ship and tin energetic backing 
of the anti-Vietnamese coalition 
fighting In Kampuchea. It 
also underpins the considerable 
effort Peking puts Into culttvpt- 


xhetnric in the Soviet media 
since Mr Chernenko came to 
poirer, some of it by Mr 
Chernenko himself, and the 
wwwitajfln without explana- 
tion of a scheduled visit to 


Wfe bring China into focus. 


ment expertise has drawn China 

— - Washington to ensure the inexorably closer to the U A, tag North Korea and Pakistan 

and a champion of the Third m a x i m u m economic and strata- Japan and Western Europe, and the continuing frostiness , g nme Munster, if 

World. gic advantage, to counter Soviet- This has stretched the credt- to ite retetiocs with India. des» Ivan Atatupov- 

billty - of- its -professed even — ptte some progress recently in A process -of -formal -consult^ 

handedness between the super-, mendng fences. Si . 

powers and 'exacerbated toe china ban been very activ e 
s trains in relations ' With the in attempts to' promote differ 
Soviets. 



China’s modernisation is re-opening the 
bridge between Western technology and the needs 
of an enormous market. Getting business in ihb 
market is not easy. It calk for the guidance of an 
organisation where speed of derision and modem 
technology are backed by a century of experience 
in the China trade — HongkongBank. 


Contact with HongkongBank gfrw you 
cnmcdiaic access to the fuB range of imemaoonol 
banking services from loan : 
financing and joint ventures, toi 
documentation. 


Our Area Of fice Chi na based in Hong Kong 
can advise you on strategy and t arries for , 
approaching the new marker, and our Businas 
Profile on China is just ooe example of the 
specialist information we can provide. You may 

caNaans at apy of our foBowing offices; 


Beflfag Representative Office 

Suite 149. Jianguo Hotel, Jianguomcnwai Da Jie, 

Beijing. Td: 501074 (Direct), 502233 

Ext 145, 147. 149. 

Stetgbdi Brad) Office 

J8S Yuan Mite Yuan Road, Shanghai. Td. 218383. 
Guangzhou Subordinate Representative Office 
Room 2660, Dongfang Hotel, 1 Xkun Ciooglu, 
Guangzhou. Tel: 69900 Em 2660. 

S6emjbcs Repres enta tive Office 

Room 414-413, 4di floor. Friendship Commercial 

BUg.. J uan She Lu. Sh enzhen, Td: 38016. 

Xiamen Representative Ofe 

Room 1202, The Overseas Chinese Mansion, 

Xm Hub Road Central, Xiamen Tel: 25690. 

Aim Office China 

23rd floor. Admiralty Centre, Tower I, 

Harcomt Road, Hong Kong. Td: 5-8228333. 
London Office 

99 Bshopsgatt, London EC2P 2LA. 

Td: (01)638-2366. 


HongkongBank 


The Hasgtant arf Slim i el ii i Baakfat C wpenU l oa 


Marine Mh&nd Barit* HonchmE Both tt 
Canada • The British Bank of the Mdde East 
Haag Seas Bata Liaattd ■ Wufdley Limited 
Wanfley London 1 Jerked 


Fast decisions. Worldwide. 


CONSOLIDATED ASSETS AT 31 DECEMBER 1 983 EXCEED US$60 BILLION. | 


Wary ally 

China’s international friend- 
ships now cross some strange 
borders. It is a staunch. If a 
little wary, ally at North Korea, 
but Is progressively developing 
unofficial relations with South 


Korea. It is vigorously press- 
ing the development of relations 
with most countries La both 
Eastern and Western Europe. 
It has strong links with Iran 
and Iraq, and Egypt and Libya. 

China says its ambition is to 
develop friendly relations with 
all nations on the basis of prin- 
ciples of peaceful coexistence 


races between Moscow tod its 
allies in Eastern Europe. 

The Chinese President; Mr 
Ii Xianaian, made a much- 
publicised visit to Romania in 
August to attend celebrations of 
the 40th anniversary of the 
country’s liberation from the 
Nazis. He used the visit to 
appland Romania's maverick 
role in the Warsaw Pact and to 


tion between Moscow and 
Peking, begun to 1983 at .the 
initiative of the former Soviet 
President, Mr Brezhnev, has 
become bogged down. Both 
sides say mat a fifth round of 
the consultations be ginning In 
Peking on October IS win be 
little more than a formality- 


Three obstacles 


A six-hour meeting at toe 
United Nations several weeks 

champion Independent action by Bfc^Wu 

other Eastern Bloc states. vjS ^£dhfa Sovtet 
Several other senior Chinese Groriyk^dS 


not achieve the breakthrough 
China was hoping for. 

Thp prospects for progress 
are not Improved by China's 
rigid insistence that the Soviets 


leaders have toured Eastern 
Europe In the past year promot- 
ing expanded trade and other 
bilateral ties. In addition to 
Ro mania, relations appear to be 

growing steadily with Hungary, — . « _ , 

and mutual benefit It says the Yugoslavia and East Germany H"* 8 * first act on the throe 
necessities of concentrating on Mr Deng highlighted the pr£ obstacles ” — ■ support for the 
its economic modernisation are vocative style of China's dip Jo- Vietnamese occupation of 
the guarantee that it wiH not matic initiatives in f-iwtwn Kampuchea, the Soviet oocopa- 
act as an aggressor or expen- Europe when he declared firm tion at Afghanistan and the con- 
stanfat ' —rapport for German reunifies-, ttauing build-up of Moscow’s 

But the initiatives of Chinese tion during the recent visit to nlUtaxy strength along Its 

Peking by the West German 
Chancellor, Dr KohL 
China's attitude towards toe 
Soviets has hardened consider- 
ably this year. There appears 
to be worsening pessimism 
within the Chinese leadership 
about toe prospects for Im- 
provement In relations. 


and cultural exchanges. 

The Soviets have been under- 
standably piqued about China’s 
contracts with toe- U-S. — 
especially toe visit to Peking 
by President Reagan in April 
— epd with China’s effusive new 
friendship with Japan. 

The Reagan visit to Peking; 
and a visit to Washington in 
January by toe Chinese 
.Premier, Mr Zhao Ziyang, 
helped to set StooJJR, rela- 
tions on a firmer coarse. While 
China recognises the impor- 
tance of UjS. investment and 
.technology fur its economy, it 
is still wary of Washington. 

:U& sdUtary support for 
Taiwan is still a volatile issue, 
although Peking seems mare 
confident -about its ability to 
Influence U.S. policy an the 
matter and more confident at 
Washington's pledges to con- 
tain support for the Nationa- 
lists. 

The agreement Initialed last 
month under which Britain will 
return Hong Kong to China to 
1977 has given China enormous 
confidence about its ability to 
achieve reunification with 
Taiwan tor diplomacy. - 

It was notable that the U.S. 
was one of the first countries 


A 


to applaud the achievement of 
the Hong 


diplomacy, especially in toe past 
year, show that China perceives 
Itself as a substantial force in 
world affairs already and is 
actively seeking to expand its 
role. 

Underlying most of its 
actions appears to be a pre- 
occupation with countering 


borders with China. 

China’s apparent unwilling- 
ness of give even a llttto ground 
on the preconditions is seen by 
the Soviets as evidence that 
China is not interested in re- 
pairing toe relationship, beyond 
the gradual growth in bilateral 
trade and In trivial educational 


png Kong agreement and 
toe U.S. was generous in its 
praise for toe M one country — 
two' systems” concept under 
which toe colony will keep its 
autonomy and capitalist system. 

The UA stand carried an 
ominous ring that was not 
missed by toe increasingly 
nervous Nationalist Chinese 
regime in Taiwan. 

The Hong Kong agreement 
itself is a formidable example 
at toe diplomatic of China 
and a sign of its ability and 
determination to claim Its place 
among the most powerful 
nations of the world. 


Mark Baker 
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CHINA 5 


Efforts to cut waste 
and meet shortages 


Energy 

COLIMA MACDOUGALL 




OTT OCTOBER 1, 35th anrnver- 
■'■-jaay of the foundation of the 
People's Republic, China's cities 
/^mrei sbUre with lights. Luckily 
a holiday. With the 
switched on, the bulbs 
' have gone out in a 

reminder of China’s 
— : — red economy. 



r’. 

I *.;>.«.■ 






order 


_ still has far to go In 

^developing energy . resources. 

' Shortages constrain the growth 
^ '.pf industry more than any other 
factor. Production of coal, 
' ,. : .9Qtor and oil has begun to rise 
- ! ;>hutl5 still delayed by old tech- 
fetology, . ! Inadequate transport 

• jntt iadt of investment 

••*7 Efforts have been made to cut 
energy waste- Peking 
J. icl a' m.s success to the tune of 
tons of coal equivalent 
- paved last year, and plans to 
-achieve the same for this year. 
.$ut : most Chinese industry 
remains extravagant because of 
Its age and Inefficiency. 

■ Spectacular plans are afoot 
; for massive developments in 
every sector. In a few cases, 
like the offshore oil search, work 
has begun. In others, for 
instance the Guangdong nuclear 
power project at Daya Bay, the 
. .final details of the contracts are 
being discussed- In still others, 
like the massive hydropower 
projects which the U.S. is 
studying, real development is 
still far off. 

. Developments In oil, initially 
so hopeful, have been dis- 
appointing: So far, no-one has 
found a high-yield well. “ I 
think there's only a medium- 
sized field out there," says 
David Harding, manager of 
BP’S operation in Canton where 
a sizeable number of foreign 
oU companies are now based. 

Of the 12 wells drilled in the 
South China Sea by foreign 
*'• operators under the model con- 
5 tract signed with the Chinese 
last year, only one, drilled by 
Esso, may turn out to be truly 
- ; co m mer ci al. 

“At this well, the Wenchang 
19-1-2, .daily production is 
429 tons,” says Hr Chen 
Blagqian. director of the 
' : liaison department of the China 
National Offshore Oil Corpora- 

• " tion. “Esso has encountered 

several hundred metres of dark 
.. mud stone at two separate 


horizons, one at around 1,000 
metres and another at around 

5,000 metres." 

Esso are pleased at the dis- 
covery, but “we still have lots 
of questions,” says Mr S. L 
Philips, vice-president of Esso 
China. “Well have to make a 
series of . complex evaluations. 
Even if we go ahead, the well 
may not be in production till 
the late eighties.” 

In the South Yellow Sea, 
where the Chinese had drilled 
unsuccessfully on their own 
before taking on foreign part- 
ners, BP has had oil and gas 
shows. “That's encouraging," 
says Mr Chen. 


Onshore, after years of low 
Investment, China has began 
to pump in more money and 
skills. Correspondingly, output 
went up nearly 4 per cent to 
206m tonnes and may rise 
again in 1984. China’s biggest 
field, Daqing, which produces 
half the national output, is 
getting U.S.S162u from th*. 
world bank, plus another $62m 
from supplier credits and other 
sources. This is to buy drilling 
and other equipment. Other 
fields such as Zhongyuan in 
Hunan province are also slated 
for World Bank loans. 


Talks 


Four more foreign-operated 
rigs will start drilling shortly 
in the South China Sea and one 
more in the South Yellow Sea. 
Total, after a year of talks with 
the Chinese over their pullout 
from drilling off Hainan island, 
hove agreed to put in a light 
platform. This is to develop 
wells which they previously 
maintained were uncommercaaL 

However, Occidental are 
pulMng out for a year to 
consider the data from the two 
they have drilled. “ Their 
results are not good enough to 
continue," says Mr Ma Qifu, 
deputy general manager of 
Nanhai East Oil Corporation, 
winch runs the Chinese side of 
exploration in the Pearl River 
area. Aroo, which made a large 
gas strike, are deliberating on 
the possibility of building a 
fertiliser plaint on Hainan 
which would use it as feedstock. 

China plans to start its 
second round of bidding for 
exploration blocks early next 
year (The first was in 1983). 
“ The Chinese have already 
asked the companies what 
blocks they're interested in," 
says a BP man. “ We expect to 
open the bidding to more 
companies and will expand the 
area for bidding.’' says Mr Chen 
of CNOOC. 

" By and large the new con- 
tract will be similar to the 
model contract which has al- 
ready been accepted,” he adds. 
“We will make some modifica- 
tion to it, though, and guarantee 
a reasonable return to foreign 
companies so they will develop 
both good and bad areas. 

“ We also plan to invite 
foreign companies into joint 
ventures for oil development on 
shore, but that's the business of 
the petroleum ministry, not of 
CNOOC.” 


Despite foreign interest in the 
oil saga, coal is China’s most 
important fuel as the smoking 
chimneys which dominate every 
townscape testify. Currently it 
accounts for 70 per cent of 
energy production with esti- 
mated reserves of 740bn tonnes, 
there is huge scope for develop- 
ment, much of which Peking 
hopes to pursue with foreign 
co-operation. 

The output target for the 
year 2000 is an amazing 1,200m 
tons. Outsiders view this goal 
with scepticism, not so much 
for the constraints that exist 
on production, as for the 
burden it would load on to an 
already groaning transport 
system. A quarter is destined 
to come from coal-rich Shanxi 
province, where even now 
mountainous coal stocks over- 
flow storage capacity. 

Major mine developments 
listed for foreign partnership 
include the Pingshuo open pit 
mini* in Shanxi on joint venture 
terms with Occidental After 
hitches owing to the drop in 
the world coal price, Occidental 
is now expected to take only 
25 per cent of $600m invest- 
ment, with the Chinese taking 
75 per cent. 

The U.S. company, Fluor, 
has completed a mine improve- 
ment study for the Fushun 
opencast mine in Liaoning 
province, and are working on 
a study for Huollntae mine in 
Inner Mongolia. Fluor UK are 
conducting a feasibility study 
with Shell for the Jining No 2 
shaft mine in Shandong pro- 
vince. The World Bank is also 
providing finance for coal pro- 
jects, of which two are expected 
to come up for bidding later 
this year. 

To ease transport, China Is 
considering slurry pipelines. 
One, from Shanxi to the 
Shanghai area, is ‘thought to 
have priority, and preliminary 
estimated investment for the 



Shake ups seek to create 
more freedom and profits 


Industrial reform 


ALAIN CASS 


CHINA'S lumbering industrial 
structure has been subject to 
more edicts, shake-ups and 
abrupt changes in the past six 
years than ever before in its 
chequered history. 

The reforms introduced by 
China's leader, Deng Xiaoping, 
since 1978 have been aimed at 
making the country's sprawling 
Soviet-style industries 'more 
efficient, more profitable and 
more responsive to market con- 
ditions. 

A meeting of the Communist 
Party's Central Committee in 
October pushed through a major 
new series of reforms aimed at 
making all enterprises and in- 
dustries more independent 
from the stifling control of state 
planning and, therefore, more 
profitable. The steps included 
dismantling control of prices, 
cutting subsidies and giving 
more planning autonomy to pro- 
duction managers. 


tices, deficit financing and an 
absence of quality control can- 
not be resolved until the right 
manpower is put in charge. 

In some cases the Government 
has sanctioned drastic steps in a 
bid to push through reforms. 
Factory managers have actually 
been dismissed — an unheard of 
step in the days of Mao — and, 
more frequently, factories or 
enterprises have been forced 
into mergers with more profit- 
able units. 

One obvious area where a 
higher standard of management 
would be beneficial is China's 
bud ding microcomputer 

industry. In the past nine years 
the country’s production has 
grown to 9,000 machines per 
year. Output is projected to 
reach 30,000 units by 1985. But 
as fast as they are produced so 
they become obsolete. Vice- 
Premier Wan Li, chairman of 
China's leading computer group, 
told a conference earlier 
this year: *' We are at 
least 10 years behind. The 
business must be managed 
properly because time does not 
wait for us." 


old and young want different 
clothes in different colours. 
Women want more make-up. 
Children want more toys. And 
so on." 

Light industry in China, long 
used to churning out goods 
simply to meet a nationally-im- 
posed quota, Is not flexible. As 
a result, explained the official: 
" Factories are now making 
goods we cannot sell, black and 
white televisions for example, 
now that many people have 
colour sets; toys that are not up 
to standard, and out-of-date 
clothes. A huge process of ad- 
justment is required to keep 
light industry up to the mark." 


Adjust 


Reformist movement 


Coal is China’s most important fuel, currently accounting for 
70 per cent of energy production. There is huge scope for 
development, much of which Peking hopes to pursue with 
foreign co-operation 


first is $900m but many 
foreigners are sceptical about 
the practicability of such a 
scheme. 

Though China has huge slocks 
of coal, most of it is incon- 
veniently located for much 
industry. The great cities of 
Central and South China are 
many hundreds of miles away. 


Response 


The S3bn 1.800MW nuclear 
power plant planned for 
Guangdong is Intended to solve 
energy problems for Canton. 
The French and British com- 
panies concerned, Framatome 
and GBC, are awaiting a res- 
ponse to their proposals made 
earlier this year. 

China is building a 300MW 
nuclear plant on its own (but 
with a Japanese reactor vessel) 
at Qinshan, near Shanghai, and 
other nuclear proposals are 
under discussion with West 
Germany. Talks with the U.S. 
have ground to a halt since 
Washington’s anxiety over 


Peking transfers of nuclear 
technology to Pakistan grew in 
midsummer. 

However, sceptics believe that 
once the U.S. presidential elec- 
tion is over, the agreement 
signed by Ronald Reagan on his 
visit to China in April will be 
ratified. 

Thermal plants still loom 
large in Chinese thinking. 
Peking plans to build around 

35.000 Mw of capacity during 
the current and next five-year 
plan period. At the same time, 
hydropower is under study, 
notably by the UB. Bureau of 
Land Reclamation at the Three 
Gorges site on the Yangtse, 
where capacity is estimated at 

13.000 Mw. Construction here, 
if it went ahead, would be 
spread over many years, per- 
haps through the 1990s. 

With such ambitious plans in 
a wide spread of sectors, it 
remains to be seen whether 
China, still short of technology 
and infrastructure, such as 
roads and railways, can imple- 
ment them effectively. 


Despite some patchy improve- 
ments since the reformist move- 
ment began in 1978, Chinese 
industry has suffered from un- 
even progress and continued in- 
terference from minis tries — at 
the higher levels — and officials, 
lower down, unaccustomed to 
the idea of initiative and profit 

The question of evolving a 
sensible pricing system is the 
top priority in making Chinese 
industry more efficient The 
first area which needs to be 
tackled is energy, where over 
the past year the familiar gap 
between industrial growth and 
the much slower growth in 
power supplies exacerbated an 
already serious problem. 

A second important area for 
urban reform is the shortage of 
qualified technicians to run 
China’s factories. According to 
one Chinese survey less than 3 
per cent of the workforce cur- 
rently manning China's large- 
scale and medium-scale enter- 
prises is technically qualified. 
Even Chinese economists admit 
that less than one-third of fac- 
tory managers are qualified to 
run their enterprises. 

Problems such as low produc- 
tivity, antiquated equipment 
lack of cost accounting prac- 


The challenges facing China’s 
computer industry highlight the 
much broader problem the coun- 
try faces in modernising its 
light industry as a whole. 

Paradoxically these are prob- 
lems which have surfaced as 
much, if not more, from the 
success of the policies aimed at 
pushing light industry than 
from their failure. The new 
policies apart two other factors 
have contributed to the steady 
growth of light industry which 
has averaged an annual increase 
of 11-2 per cent over the past 
five years according to Chinese 
figures. 


Bumper harvests 


The first stems from the fact 
that 70 per cent of total light 
industry uses agricultural raw 
material as its main manufactur- 
ing base and China has been 
having a series of bumper har- 
vests in recent years. The 
second factor is that average in- 
comes have grown, swelling 
demand for light industrial and, 
in particular, consumer goods. 

This rapid development has 
produced new problems as the 
tastes and demands of the con- 
sumer has changed. “In the 
past." explained one Chinese 
official “ people didn't care what 
they wore, to take one example. 
Everyone wore the Mao suit and 
the only available colour for 
most people was blue. No w both 


Even if light industry were 
to adjust fast enough to the 
quality China's new consumer 
desires, it is doubtful whether 
it could keep up with the de- 
mand for quantity. As incomes 
have rocketed under the new 
system so have savings- Most 
people, it seems are saving 
more, rather than spending 
their money. In 1978. total sav- 
ings amounted to Yuan 21.1 bn 
($8B2bn). By August 19S4 
these has topped Yuan lQObn. 

The problem of getting fac- 
tories to produce the right pro- 
duct of the right quality in the 
right amounts is compounded by 
the uneconomic price structure 
which burdens the whole of 
Chinese industry. “ We cannot 
encourage factories to change 
until we make it worth their 
while,’’ said the official. “ Hope- 
fully the recent new measures 
will help in this' task." 

Chinese officials reckon that 
although most consumer goods 
will eventually be supplied by 
Chinese factories, light indus- 
try offers major, new opportuni- 
ties for foreign companies, 
either as joint-venture partners 
or supplier's of technology and 
know-how. The most important 
areas of opportunity appear to 
be food processing, electrical 
devices for the ever more 
sophisticated Chinese house- 
wife and youngster-fridges, 
vacuum cleaners, stereos, even 
air con ditto n ers-and cosmetics. 

In time the same is likely to 
apply to heavy industry which 
has taken something of a back 
seat in national priorities over 
the past five years. Chinese 
officials see the vehicle market 
as a major area of opportunity. 
As per capita incomes rise they 
expect people to spend a smal- 
ler proportion of their money 
on essentials such as food and 
more, on w estern-t ype luxu ries. 
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The Multi-Functioning Chemical from SHANGHAI 

Serving so many industries as; 

■: '■ '■ T ’ Food Aciduiants Buffering 

Chelating Wetting 

Sequestering Cleaning 


For over ten years, we have been the earliest and now one of the biggest Chinese 
suppliers of quality CITRIC ACID to the world over and won established reputation 
among major customers in Europe, N. America, Japan and other countries and 
regions for consistent quality, prompt delivery and attractive price. 


Grades available: 

1) CITRIC ACID, monohydrate. B.P. 1980 

Packing: 25 kg. plastic woven bags lined with polythene and double kraft-paper 
bags. 

2) CITRIC ACID, anhydrous. B.P. 1980 

Packing: 25 kg. plastic woven bags lined with polythene and double kraft-paper 
bags. 

3) SODIUM CITRATE, B.P. 1980 

Packing: 50 kg. fibre drums with polythene bags inside. 

OUR UNCOMPROMISING STANDARDS MEANS UNIFORM QUALITY TO VOU! 


We cordially invite enquiries from traders and endusers all over the world. Please 
feel free to contact us for samples. 


CHINA NATIONAL NATIVE PRODUCE & ANIMAL BY-PRODUCTS IMP. & EXP. CORP. 

SHANGHAI NATIVE PRODUCE BRANCH 

18, Dian Chi Road, Shanghai,China. Telex: 33060 CNPCS CN. Cable: E5SENOIL or CHINAPROCO 



Table Tennis Equipment 


Mi 


Double Happiness" 


Table Tennis Balls (Close-seamed) 
Approved by ITTF 
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SHANGHAI STATIONERY & SPORTING GOODS 
IMPORT & EXPORT BRANCH 

128, Huqiu Road, Shanghai, China 

Cable: STASPORT Shanghai Telex: 33132 STASP CN 
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FASHIONABLE 
SHANGHAI GLOVES 





t 




* Novel Style 
Exquisite Workmanship 


* Comfortable 

* Tasteful 



CHINA NATIONAL ARTS & CRAFTS IMPORT & EXPORT CORPORATION. SHANGHAI BRANCH 

16, Zhong Shan Dong Yi Lu, Shanghai, China. Cable: "ARTSCRAFTS" SHANGHAI Telex: 33053 ARTEX CN 



Vet 


roz 


EUETUj 


iU 


zgica£ 


occa s ion. 


Absorbent gauze, gauze sponge, 
W.O.W. bandage, 
adhesive plaster, etc. 



SNOWFLAKE 


White, soft and 
highly absorbent 


CHINA NATIONAL CHEMICALS 

IMP. & EXP. CORP., SHANGHAI BRANCH 

27 Zhongshan Road (E. D.Shanghai, China 
Cable Address: "SJNOCHEMIS" Shanghai 
Telex: 33044 CCIEC CN 
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CHINA NATIONAL TEXTILES IMP. & EXP CORPORATION 



SHANGHAI HOME TEXTILES BRANCH 


Business Scope: Afl Kinds of Terry Face 
Towels, Bath Towels, Face Cloths. Beech 
Towels, Table Napkins, ToweKng Cover- 
lets, Terry Garments. Bedsheets, Bed- 
spreads. Cotton, Wooden, Ftermetette end 
Acrylic Blankets, Sole Covers, Cushions, 
Wall Cloths, Curtains, Sewing Threads on 
Cones, on Cops and on Spools, Embroidery 
Threads, Threads in Skeins, Cotton 
Towelling Yams, Elastics, Shoe Laces, 
Waist Bands, Tapes, Scrubbing Cloths. 
Baby Napkins, etc. 

CABLE: “HOMETEX" SHANGHAI 


TELEX: i»ii GAREX CNITEMPORARILYJi 


AS OF JULY 1 r 1984 THE ABOVE THREE BRANCHES WILL BE OPEN FOR BUSINESS IN THEIR RESPECTIVE LINES AND WILL BE GLAD TO HAVE THE CUSTOM OF ALL TRADERS IN THE WORLD 
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CHINA NATIONAL 
MACHINERY IMPORT & 
EXPORT CORPORATION 
ZHEJIANG BRANCH 



EXPORT LINES COVER: 

1. BUILDING MACHINERY; 

2. LIGHT INDUSTRIAL MACHINERY; 

3. MACHINES FOR PROCESSING PADDY; 

4. TEXTILE MACHINERY & ACCESSORIES; 

5. INSTRUMENTS, METERS, LABORATORY 
GLASSWARE; 

6. LABORATORY & EDUCATIONAL 
INSTRUMENTS; 

7. ELECTRONIC ELEMENTS; 

8 SHIPS* 

9! HYDRO-ELECTRIC PLANT EQUIPMENT; 

10. ALL KINDS OF COMPLETE INDUSTRIAL 
PLANTS; 

11. OTHER MACHINERIES; 

12. TOOLS AND AGRICULTURAL 
INSTRUMENTS. 



YOUR SPECIFICATIONS AND BRANDNAMES 
ARE MOST WELCOME. PLEASE CONTACT 
US TODAY FOR FURTHER INFORMATION. 

China National Machinery l/E Corp. 
Zhejiang Branch 

221 Bao Chu Road. Hangzhou .China 
Tel: 21764 27237 

Cable: "MACHIMPEX" Hangzhou 
Telex: 35014 MACH1 CN 
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The national airline CAAC (Cm3 Aviation Administration of China) has a monopoly on all internal routes 

Scope for individual initiative 



By Susan Ware 

• Editor of Sino British Trade 
THE ECONOMIC bureaucracy 
in China's provinces, like the 
Chinese style of dress used to 
be characterised by a certain 
degree of uniformity. These 
days there is scope for in- 
dividual initiative in both 
spheres, and as new styles 
appear on city streets, new 
organisations spring up by the 
dozens every month, covering 
everything from earthworm 
breeding in Jiangsu to power 
plant in Sichuan. Business 
may be booming for the 
Chinese, hut It can be ex- 
tremely confusing for the 
foreign businessman new to 
the scene, as he surveys a be- 
wildering array of organisa- 
tions with acronyms like 
ZITIC and NHWOC, and 
wonders just who he should 
approach. 


The problem is serious in 
that while for very large deals 
the foreign partner may spend 
much of his time negotiating 
at Ministry (or equivalent) 
level in Beijing, for an in- 
creasing number of projects 
most of the work can be done 
at provincial or municipal 
level. 

While the contact at these 
levels used in general to be a 
branch of one of the Foreign 
Trade Corporations of the 
(then) Ministry of Foreign 
Trade, it ean now be very nu- 
clear not only who the contact 
should be, but also how the 
various organisations relate to 
one another. The situation is 
further complicated by the 
fact that despite a basic 
structural similarity, organisa- 
tions tend to differ from 
province to province. 

The Provinces 

In general, however, the 
provincial economic bureauc- 
racy is structured along lines 
as follows: under the Pro- 
vincial Government are the 
Provincial Economic and 
Planning Commissions (which 
may be separate or conjoined) 
and the Provincial Depart- 
ment of Foreign E conom ic 
Relations and Trade (FEBT). 

These bodies work closely 
together, the former perform- 
ing the roles played at the 
national level by the State 
Economic and Planning Com- 



China 



Midland Bank Group is one of the world's largest banking organisations and provides a 
range of services no other bank can offer. In project finance important new projects 
are being identified daily in Chinas modernisation programme. Here, Midland Bank 
Group's project finance teams draw on skills and experience to assemble highly 
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making maximum use of government 
tport credit schemes. In the area of international travel Thomas Coc 
has served travellers to China for over 100 years. Now part of the 
Midland. Bank Group, Thomas Cook provides a full range of 
travel services including the universally encashable 
Thomas Cook Travellers Cheques. To learn more 
about Midland's services in China, call: 


InBeipng: 

Philip Pritchard, 

Senior Group Representative, 
Room 6055, Beijing Hotel, Beijing. 
Tel: 556110. 

Telex: 22954 MIDBKCN 




In London: 

David Markham, 

Manager, Asian & Pacific Region, 
Midland Bank pic. 
International Division, 

U0 Cannon Street, London EC4N 6AA. 
Tel: 01-623 9393, Ext 4561. 


In He 
Nigel Henley, 
Area Manager, 
Midland Bank pic, 
24th floor, Prince's Building, 
10 Chater Road, Hong Kong. 
Tel: 5-265678. Telex: 63760. 



: Midland Bank International 

r Midland Bank pic. International Division, 110 Cannon Street. London EC4N 6AA.Tel: 01-623 9393. 

MIDLAND BANK OR GROUP REPRESENTATIVE OFFICES AND BRANCHES OVERSEAS: 

AMSTERDAM. ATHENS, BAHRAIN. BEIJING. BOGOTA. BOMB AY. BRUSSELS. BUENOS AIRES. CAIRO. CALGARY HONG KONG. MADRID. 
MEXICO CITY, MOSCOW, NEW’YORK.PARIS. PIRAEUS, SAO LUIS, S AO PAULO.SINGAPORE, SYDNEY. TOKYO, TORONTO, VANCOUVER AND LONDON. 
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missions in the formation of 
short and long-term plans, and 
have a supervisory role over 
industrial enterprises and in- 
dustrial corporations which 
may or may not baTe the 
authority to conduct foreign 
trade. The Provincial Depart- 
ment of FERT (under the 
Ministry of Foreign Economic 
Relations and Trade) oversees 
the implementation of these 
plans and supervises the pro- 
vincial import-export corpora- 
tions and thus both imports 
into and export out of the 
province. Its authority also has 
to be referred to in the forma- 
tion of joint ventures and 
leasing, licensing, compensa- 
tion trade and other kinds of 
deals. 

Should there be a larger 
non-5pedalised development 
corporation, such as the 
rhapflang Enterprise Corpora- 
tion in Sichnan or the Hubei 
International Economic Co- 
operation Technical and In- 
vestment Consulting Service 
Corporation, it will usually be 
under this department's aegis, 
as will the provincial Inter- 
national Trus and Investment 
Corporation (ITIC). This 
latter body is legally un- 
related to the China Inter- 
national Trus t and Investment 
Corporation (OTIC), but per- 
forms similar functions to it 
—the soliciting of investment 
and finance both domestic and 
foreign. It is becoming more 
common for ITICs, and for 
Bank of China (BoC) 
branches, to take equity 
stakes in projects — the 
Shanghai BoC, for example, 
has an equity stake In the 
PiUdngton's glass-making 
joint venture in the city. 

Outside this hierarchy the 
main bodies with a foreign 
trade remit are the Bank of 
China and the provincial sub- 
councils of the China Council 
for the Promotion of Inters 
national Trade (CCPIT). Pro- 
vincial and municipal BoC 
branches have recently been 
given increased authority, in 
degrees varying with location, 
to approve foreign exchange 
for projects. 

CCPtTS main functions are 
the organisation of trade 
exchanges and exhibitions. 

All of these organisations 
have an umbrella role to play. 
For the foreign businessman, 
those most suitable for an 
initial approach are the 
Provincial Department of 
FERT. CCPIT and the ITIC 
The ITICs certainly have a 
reputation for being particu- 
larly sophisticated and 
dynamic. 

The Municipalities 

The structure differs to' 
some extent to the Municipali- 
ties of Beijing, Tianjin and 
Shanghai, and differs between 
them. In Beijing the most 
important umbrella organisa- 
tions axe the Municipal 
Economic Commission, the 
Foreign Trade Corporation, 
the Economic Development 
Corporation and the ITIC, 
who form a layer above the 
State Trading Corporations 
and the other industrial 
corporations. 

In Shanghai the structure is 
similar, with a Foreign Affairs 
Commission and a Capital 
Construction Commission in 
addition. The best organisa- 
tions to approach are prob- 
ably SITCO (Shanghai Invest- 
ment and Trust Corporations) 
and the Shanghai Foreign 
Trade Corporation (FTC), 
which latter supervises over 
20 specialised import-export 
corporations, an advertising 
and a consulting arm. When 
the Yangtze Economic Zone 
is established, Integrating 
Shanghai economically with 
Its hinterland, the FTC will 

become particularly import- 
ant, acting for the whole 
region. 

In Tianjin there Is a similar 
top level to the hierarchy, 
composed of the Foreign 
Affairs Bureau, the Foreign 
Trade Bureau, the Municipal 
Economic Commission mid 
Planning Commission, and, 
below, the Foreign Trade 
Corporation, the Technical 
Import Department, the 
Economic Deve lopment Cor- 
poration (TE DC) and the 
Tianjin ITIC (TITIC). 

Under these various 
umbrella organisations, 
whether they be at provincial 
or municipal level, are the 
various industrial bureaux, 
such as those of Machine- 
Building, Chemicals or Build- 


ing Materials, which answer 
to Ministries at the national 
level. Any bureau may have 
a twin, for instance the No. 1 
and No. 2 Bureaux of Light 
Industry, having different 
areas of production responsi- 
bility. Under these come the 
various branches of the State 
Trading Corporations which 
answer to the provincial or 
muni cipal Department of 
FERT, or to central Minis- 
tries, depending on their 
parentage. 

Under these bureaux or cor- 
porations here are numerous 
industrial corporations which 
may have trading authority 
only for exporting, or cover 
production and distribution 
but cannot conduct foreign 
trade. Below are countless 
enterprises, a very few of 
which may be able to import 
and export if they are particu- 
larly large. 

In the current climate of 
more direct contacts between 
foreign businessmen and end- 
users, it is more common for 
decisions on technology and 
equipment requirements to be 
made at enterprise level and 
lobbying applied upwards 
through the hierarchy until a 
decision is made at higher 
levels, such as by the Munici- 
pal Economic Commission In 
Tianjin, for Instance, after 
which one of the foreign 
trade liaison organisations, 
such as TITIC or TEDC in 
Tianjin, may help with 
negotiations. 

This description cannot he 
taken as atsythlng but a rough 
guide. Although In theory the 
functions of these various 
organisations may be explicit 
and distinct, in practice there 
may be quite a degree of 
overlap and rivalry. 

This is growing as more 
economic authority is dele- 
gated downwards from Bei- 
jing. 

Routes in 

So much forthe question of 
whom to make contacts with, 
As for how to make them, 
there are several avenues 
which are probably best 
attempted in combination. 
The Chinese themselves have 
for two or more years now 
been both contacting more 
companies abroad directly and 
distributing, generally on a 
provincial or city basis, long 
project lists Of import re- 
quirements mainly for up- 
grading factories. 

These vary form the fairly 
sophisticated to requests such 
as “Commune X seeks a 
foreign partner for pasture 
. . . development.” and It is diffi- 
cult to asses their value as a 
whole. These lists are also 
frequently tied to “Investment 
Symposia" held in China. 

Possibly more producthive 
is involvement In an Inward 
mission of Chinese to the UK, 
many of which represent a 
nartieular Industrial corpora- 
tion from a particular area. 
Programmes for such missions 
are frenently arranged by the 
Sino-Brltish Trade Council, 
the 48 Group or the Central 
Office of Information. Those 
interested should keep In con- 
tact with these bodies, and 
also with the Commercial 
Office ofthe Chinese Embassy 
In London. 

Exhibitions held in Ctfta 
are also worth consideration. 
Although they are unlikely to 
fill order books on the spot, 
contacts can be made with the 
Chinese audience, many of 
whom may have come from 
distant areas to visit the ex- 
hibition the CCPIT has 
recently said it Is to held 
more exhibitions In less fre- 
nenUy visited inland areas. 

Lastly, the comnanles may 
find it worth thetrw hUe to 
employ a Hong Kong agent 
many of whom enjoy dose 
relations with a particular 
minfctryo f? eographleal area. 
While It Is inevitable that a 
company wishing! o invest In 
or sell to China will have to 
visit at least once and prob- 
ably Invite the Chinese part- 
ners to the UK, die agent 
can eliminate some pf the 
costly totag and fitting. 

Some may mourn the lost 
simplicity of the old days. 
Trading wit h China now is 
certainly more complicated, 
and as increased authority is 
given to the provinces and 
munlcipalitiest o initiate and 
approve projects, (hey are 
falling overt hcmselves to offer 
"special conditions" to foreign 
investors 


over- 


Ground rules and 
key information 


CLIMATE • • ' 

North China (including Beijing) itfifiim ...W ttJd 

(_4*C-0*C). generally dry, snow. 

occasional dust storms in Spring. Sununffir cio be very hot 
(24*C28“C) and humid, with rains JutaAngust*. Autumns are 
warm, dry and very pleasant' ■ • -v ' 

South GhUw— veiy hot and humid, for at Je*rt the six summer 
months, although winters can be quite cold with ffaffS u fu tooth 
as Shanghai. 

Normal business salt and tie, with QWSWaecMd shirtB gad 
safari suits acceptable In summer. Dinner jacket* ntW 
(nor long dresses for women) unless for an /iwrasft . 
function. Women's dress also smart and simpler with 
exposure of skin inadvisable. . 

T IME ■ 1 . 

Greenwich Mean Timer pins eight hoars. : y. 

Official language spoken throughout ! Chtitt -hi 
Chinese (Mandarin).. Cantonese is atso spoken, widev. fa the 
south. Other languages spoken Include Shanghainese and numer- 
ous dialects, but the foreigner will rarely encounter any of nw. 
ENTRY REQUIREMENTS . . •' 

Visas mandatory and obtainable through Chinese embassies 
and consulates world-wide. For the buatoaM man. g ather than the 
tourist on a package trip for whom the formalities win ne 
arranged by the tour operators, before a via* is issued air invita- 
tion must be obtained from a Chinese organization which fa. than 
the visitor's official sponsor, and which In theory, bears the 
responsibility of organising the visitor's travel and accommoda- 
tionwltbin China. Invitations and visas should be requested, 
several weeks in advance of departure, tart. r .ean J* jw»ned 
within around 48 hours if applied for tiWbugh.tlm^Qito* IMM» 
national Travel Service (CITS) or the Chinese Vwa Office ..in 
Hong Kong. All entrant* will be required to fli t in customs xonns 
and to re-export items such as cameras and watches. 

HEALTH 

There are no compulsory vaccinations except for visitor* from 
epidemic areas, but the standard typhoid-TAB, smallpox, cholera, 
hepatitis etc are advisable, w are malaria arm yellow fever if 
travelling in some southern areas in. summer. Foreigners tatting 
ill in China will be expected to pay far medical treatment 
Western medicines are not generally available in the riwps, 

AIR TRAVEL 

The national airline is CAAC (Civil Aviation Administration 
of China), w ith a monopoly on all internal routes and flying some 
international routes. International jtirifee* flying into China 
(mostly into Beijing) include British Airways, JAL» Air France, 
Swissair. PIA, Aeroflot and Philippine Alribms. Thera are also 
direct flights from Hong Kong to Beijing; Tianjin, Shanghai. 
Guangzhou, Nanjing and other cities. 

There are various CAAC booking offices abroad* but as yet 
these can only book international CAAC flights. 

PORTS 

There are major ports all down China’s coastline, and faeries 
travel from Hong Kong to Shanghai, 30amen and Guangzhou, with 
hoverferty services to Sbekou (in Shenzhen Special Economic 
Zone) and Jiuzhou (in Zhuhaj Special Economic Zona). 

TRAVEL WITHIN CHINA 

Travel permits are no longer requited for SO major cities, but 
outside these a host organisation must tonru the issue of a 
travel permit through the local Public Security Office, for which 
there may be a small fee. . "L 

RAIL 

There is an extensive tail network, with tickets bookable at 
local travel agency (Luxingshe). offices god moat hotels. 
.Foreigners will be expected to travel first class. 

There is a direct line bora Hong Kong to Guangahqu, which . 
takes three hours. 

BUSES/TAXIS - 

Buses— apart from bicycles— are the major method of trans- 
port for the Chinese and are! not generally frequented by 
foreigners. Taxis are available, but in high, demand, at. all the 
major hotels and other venues used by foreigners. Self-driving of 
cars is not permitted, but can and mini-buses wUh driven sup- 
plied can be hired. " . 

CURRENCIES AND BANKS ' 

The domestic Chinese unit of currency in the Yuan or 
Renminbi (dollar), and currently Yuan 2.70s: U-fLgl, although 
the rate fluctuates daiIy K posted by the Bank of China, the 
cnun&ies foreign exchange bank. ; 

Foreign currencies cannot be used far transactions within 
China. The foreigner is instead expected to purchase foreign 
exchange certificates with foreign currency, which are valid in all 
hotels, shops, taxis, restaurants etc catering to foreigners. 

It is unlikely that the short-term visitor will have access to 
the domestic currency, although this In theory may be used In 
places normally frequented by domestic Chinese. Zt is illegal to 
export Renminbi, but foreign exchange certificates may be 
exported or deposited in the Bank of China far later uae. .. 

Travellers’ cheques in principal denominations issued by the 
major institutions are acceptable, and both travellers* cheques 
and foreign exchange can be imported in amounts. 

Major credit cards including American Express, Diner's Club, 
JCB, Master Charge /Visa etc are . taken in principal hotels, 
restaurants and alums used by foreigners. 

Ranking hours are 09.CKHSL00, 13.30-17.00 bn, with some 
local variations. 

HOTELS 

Beijing: The Great Wall (large modem hotel, bookable 
direct— telex 22003 GWHBJ CN or through Allport Travel 01435 
4428). The Lido (modern hotel bookable direct — telex 22018 
LIDOH CN). The Ji anguo (smaller modem hotel, aim. bookable 
direct— telex 22439 GJHBJ CN, or through the -Peninsula Group). 
Others include the Beijing Hotel, the Fragrant Hills, the Xtaqlao, 
the Qfanmen. the He Ping (Peace), the Mluzu (Nationalities), the 
Youyi Binguan (Friendship), the Huadu. the Vanjing. 

Shanghai: The He Ping (Peace). The Jlnjiang (which also 
has a club well-known to many foreigners). The Park. The 
Hongqiao. The Shanghai 

Guan^°n: The Dongfans (old favourite of Canton fair 
traders). The White Swan (modern high-rise hotel on 
Island, bookable direct— telex 44149 WSH CN). The China Hotel 
(recently built, bookable direct— telex 44888 CHLGZ CN). The 
Garden (open November, bookable direct— telex 44788 GDBTL 
CN, or through the Peninsula Group). The Liuhua, The Baiymu 
New hotels are as indicated above; others are renovated to 
varying extents. Hotel accommodation hr In. very short supply 
and the visitor is unlikely to have any choice at hotel and will 
usually be directed to the newest and most expensive. Prices -have 
jumped over the past couple of years and a single room at the 
Great Wall in Beijing fa over Shan 200 per night. W««em food 
(of varying quality) fa available fa the larger or new hotels. Staff 
are forbidden t o accept tips. • ' • 

ELECTRICITY 

220440 volts, AC, 50 cycles, ' 

MEALTIMES 

Lunch: noon. Dinner: 1840.19,30 until around 21,00 fans. If 
su«ta to dinner, it should be remembered 
that they prefer to eat early. 

TELECOMMUNICATIONS 

< ^ a HL ng within the country fa available from all 
major cities, and from Guangzhou to Hong Kong, but otherwise 
international calls Bhould be booked. The system fa generally not 
up to demand and long waits can be expected. International call* 

sf 5 Ksm« as?* -**" f °« «*** *«<»*>« 

GOVERNMENT AND BUSINESS HOURS 

Saturday^ 00, 14 * 00 ‘ 18,00 *“*■ M on^-Friday. GEMXLJ2.00 hiy. . 

BUSINESS CARDS " " ‘ ^ - V ~ 

tESUTJ25ff£&'£Si 

ik* Promotion of international 

gs sawaas 

and Trade (MFERT). 2 Don gPhim f >j lf, nJjw~ 

M6681. Telex S2168 VFWK CN. 

Xtiiaominxiang, Beijing, Tel 338521. Telex JHfflfiS: 

CN. China httemattonal Travel Service. frTw. cffikmnifa, 

Guang Hua Lu, Jlanguomenwai, Beijing, r*i k wm SzLy 
T elex 22191 PRDRM CN. ' * v ™ Wl -: " . 

In the UK: Commercial Office Of the Ghfaeee Ktahasar, 86413 
LaMUSter Gate, London W 2 3NQ. TaL 91402 02 ®&!t 5S^8&M40 
CLEFSL G (Is also the address - of the various 
corporations). The Sino-Britfah .Trade CounffiL 5tfaV« 

House, 15 Wilton Road. London SWlV. mSW'Mj, 

Telex 22489 SBTC G. The China Unfa Ih5artm&^? 
iDMlMfMt London SW1. Tel Hr 
and South Asia). The 49 Group of -British Traders wiu 
Rosebery Avenue. London EGL 
White Horae Street, London WIT TLA. TfiL 0149 ft 
263114 CAAC UK. China National Tourist Office, 4 ’ 

Street, London NWL Tel 01-935 9427, Telex 291221 
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Problems of extent and 
applicability remain 


Law 

STANLEY LUBMAN 


CHINA'S economic law-makers 
are cont inu i n g to establish a 
framework for foreign trade 
and. investment. However, the 
certainty and predictability 
which the new laws are intended 
to foster could be undercut by 
administrative confusion which 
may result from new reforms 
of the foreign trade bureau- 

cracy. 

The legal vacuum in which 
the China trade was formerly 
conduchted has ended, and a 
new. legal regime is being 
created to facilitate trans- 
actions. sometimes large, for the 
transfer of technology and capi- 
tal. New laws on foreign 
economic contracts are expected 
to be added to legislation on 
equity joint ventures, taxation 
of foreign economic activity in 
China and, most recently, 
patents. The work of creating 
a domestic legal system is also 
continuing, and at least general 
principles may appear soon on 
property ownership and succes- 
sion. 

Common pattern 

However, these first attempts 
cannot regulate In great detail 
the complex transactions which 
are now possible. Many issues 
must be negoiated and carefully 
addressed In contracts. A com- 
mon pattern in Chinese law- 
making has ben the appearance 
of very general, sometimes 
skeletal laws, followed later by 
more detailed implement-lrregu- 
jettons, Ofen, too, new legisla- 
tion is “ provisional ” or 
■' interim." Moreover, practice 
b« neither been uniform nor 
readily ascertainable. 

, problems remain. In .deter- 
mining the scope and applica- 
bility of new laws. Foreign 
investors sometimes find that 
eager Chinese partners may 
offer to make arrangements 
that seem Inconsistent with the 
new laws- Also, although the. 
growing volume of promulgated 
legislation is impressive, a body 
of rules of indeterminate size 


continues to guide the conduct 
of officials in their negotiations 
with foreigners, but remain 
" internal" and only accessible 
to the officials. Mr Gu Ming, 
deputy secretary general of The 
State Council and head of its 
economic legislation research 
centre, has repeatedly told 
audiences in China and abroad 
that foreigners cannot be 
expected to obey laws whose 
contents they do not know. 
Nonetheless, it still remains 
difficult to ascertain the content 
of some rules, and even more 
difficult to unearth information 
about administrative interpreta- 
tions of published rules. 

Reforms announced 

Changes in policy continue to 
affect the legal system, ahd 
recently announced administra- 
tive reforms may, at least in 
the short-term, seriously im- 
pinge on foreigners' transit cions 
in Chins. “ Laxer laws to attract 
foreign technology," proclaimed 
the lead headline in the China 
Danly on October 13. The news 
item thus introduced went on to 
say that new laws would * end 
the monopoly of foreign trade 
by bureaucratic companies” as 
local governments and enter- 
prises would be granted the 
power to engage in foreign 
trade trans&tcions directly with 
foreigners. Although there 
would be some “ duplications 
and waste," stated a spokesman 
for the State Economic Com- 
mission, "the benefits of intro- 
ducing advanced technology 
more quickly would outweigh 
losses.” 

Recent experience suggests 
the problems that may arise: in 
1979, the highly centralised 
system modelled after the 
Soivet one was decentralised, 
producing competition among 
provinces and cities and eon- 
fusion about their authority to 
sign contracts without obtaining 
approval from Beijing. Only 
slowly did partial recetralisation 
restore order. 

Also , within the last 12 
months domestic economic 
reforms produced a phenomenon 
previously almost unheard of in 
the C hina trade, when some 
Chinese sellers refused to 
honour contracts signed last 
Autumn unless their foreign 
customers agreed to pay higher 


prices on goods which had not 
yet been delivered: 

Some enterprises which had 
previously been required by 
state plans to export their goods 
were given discretion over 
where to sell and chose to sell 
on the domestic market where 
quality standards are less 
stringent and prices sometimes 
higher. Foreign trade corpor- 
ations were embarrassed, and 
protests made to the Ministry 
of Foreign Economic Relations 
and Trade (Mofert) and to 
Chinese commercial attaches in 
Europe and the U.S. Hong Kong 
buyers were hard-hit 

The latest reforms may go 
further than the previous ones. 
Already announced has been 
the intention to separate the 
state foreign trade corporations 
from Mofert supposedly to run 
them as businesses. In addi- 
tion, 14 cities are to be granted 
greater autonomy in signing 
contracts for equity joint ven- 
tures with foreigners. The re- 
forms announced in the nviinn 
Daily on October 13- signal 
even greater decentralisation. 

New companies are appear- 
ing briskly and offering to do 
business. A noticeable develop- 
ment has been the creation of 
commercial organisations by 
research institutes, many of 
which have small factories 
attached to them They may 
have high hopes, but they also 
have little experience. 

International trade 

Foreign traders may find that 
goods which they obtained pre- 
viously from Mofert-run cor- 
porations may be diverted to 
newly established or authorised 
entrepreneurs with a bent for 
international trade Foreigners 
who want to invest or explore 
technology transfer are likely 
to have a bewildering assort- 
ment of would-be partners 
anxious to make deals but with- 
out the capacity to follow up on 
their contracts. 

Much will depend on whether 
Mofert and provincial and 
municipal authorities can exert 
control without stifling initia- 
tive In the meantime, emerg- 
ing Chinese legal institutions 
may be too fragile to avoid 
being injured by the promised 
bureaucratic reforms. 



LEFT: Most new 


are being located in hotels but prices are constantly escalating. RIGHT: Headquarters of the Bank of China, which with other leading 
government units vets foreign applications to set up business in the country 


Patience is the vital commodity 


Setting up 
an Office 

MARK BAKER 


ONE of the first steps to 
establishing a buslnes office in 
fthina is to remember that the 
Chinese invented bureaucracy 
and have now refined it to a 
national art form. 

Another thing to keep in 
mind is that the Chinese 
bureaucracy views every 
foreigner as the owner pf a 
bottomless well of foreign 
exchange, and every foreign 
company as in the business of 
philanthropy. - 

You must bring to China 
bountiful reserves of patience, 
good humour and cash. No 
matter how many friends you 
think you have in China, or 
how powerful they might 
appear, it is the great, grey 
juggernaut of the bureaucracy 
that really runs the country. 

It Is when you come to 
establish your Chinese base 
that its tentacles descend, dis- 
solving the warm memories of 
all those smiles and hand- 
shakes, banquets and moutai 
toasts of the honeymoon before 
you signed the deal. 

Zt can now be substantially 
more expensive to establish 
and operate a basic representa- 
tive office in Peking than in 
Mid-Town New York. On top 


of grossly inflated rentals and 
wages (compared with local 
pay rates), new arrivals face 
chronic bureaucratic ineffi- 
ciency, conflicting regulatory 
authorities and very restrictive 
operating conditions. 

Despite these logistical and 
often uncertain commercial 
prospects, about 800 foreign 
representatives offices had been 
established in China by early 
this year — three quarter of them 
in Peking. 

The first step for all these 
equity joint-venturers, con- 
tractors, bankers and traders 
has been to find a Chinese enter- 
prise to be their partner or 
sponsor them through the 
administrative maze. 

The vast majority of the com- 
mercial foreigners in Peking 
operate one-man representative 
offices which are barred from 
engaging directly in profit- 
making activities. Their work 
is restricted to liaison work, 
consulting, market research and 
general information-gathering. 
They are not allowed to sign 
contracts or receive fees or 

Such representative offices 
other income within China, 
must registrar with the state 
administration for industry and 
commerce (SAIC). The Chinese 
sponsor or host organisation 
assists with registration 
formalities, as well as helping 
to with accommodation, visas 
and csftoms clearances. 

Depending on the nature of 
their business, newcomers must 
be approved by either the trade 
ministry, the Bank of China, the 
Ministry of Communications 


(Transport), the Civil Aviation 
Administration or other leading 
government units. 

After extensive papework, an 
initial registration fee of 
■ Yuan GOO ($234) must be paid to 
SAIC plus a fee of Yuan 100 for 
each resident represetatxve. The 
reigstration must be renewed 
each year after payment of 
another Yuan 300 along with 
detailed reports on what the 
office has done during the pre- 
vious year. For financial 
institutions, the registration 
period is throe years, with three- 
year renewals. 

Imported duty free 

The office and representatives 
must be registered also with 
the public security, customs 
and tax authorities, office 
materials and personal effects 
may be imported duty free for 
an initial six-month period But 
there is duty and tax of more 
than 90 per cent on some major 
items. Including motor vehicles 
and video recorders. 

The greatest expense and 
complication Is in obtaining 
office space and residential 
accommodation. 

Only diplomats, journalists 
and airline represntatives may 
rent the reasonably priced 
apartments and offices within 
the three foreign residential 
compounds in Peking The rest 
must scramble for scarce and 
expensive space in hotels or 
the handful of other premises 
permitted by the authorities. 

The ceapest office space is in 
several grubby Soviet-built 


hotels located in various 
inacees sable parts of the city. 
The rents range from about 
Yuan 39 per square metre per 
month to about Yuan 66. 

But most new offices are 
being located in one of the four 
foreign joint-venture hotels 
opened In Peking in the last 
couple of years. Here the 
monthly rents range from 
Yuan 124 a square metre to 
Yuan 217 at the lavish new 
Groat Wall Hotel. 

These constantly escalating 
prices are likely to jump 
further still when the China 
International Trust and Invest- 
ment Corporation (Citic) opens 
its 24-storey headquarters in the 
new year. 

The building, the first modern 
office block constructed for the 
use of foreign firms, will be 
letting office space at about 
£32 per square metre a month 
— a stiff competitor to top rents 
in. 

central New York, Paris, 
London and Hong Kong. 

Office staffing can also create 
considerable problems. Repre- 
sentative offices are effectively 
forced to hire all their assis- 
tants from a Government 
Agency, the Foreign Enterprise 
Service Corporation (Fesco). 
They are not allowed to use 
even foreign students or diplo- 
mats* spouses. 

Fesco provides interpreters, 
secretarial and clerical staff; 
drivers, housemaids, even dance 
instructors and calligraphy 
teachers. But foreign offices 
have no Choice in the selection 


of these personnel, many of 
whom are poorly trained and all 
of whom are required to report 
on their foreign bosses to 
weekly political meetings. 

The salaries range from about 
Yuan 300 a month for drivers 
to as much as Yuan 1,000 a 
month for skilled graduate 
linguists. The foreigners must 
pay these salaries direct to 
Fesco and the staff usually re- 
ceive only about a quarter of 
the money paid. 

The magazine “China Busi- 
ness Review,” published by the 
National Council for U.S.-China 
Trade, estimated in April this 
year that foreign companies 
must spend in the range of 
$35,000 to 9180.000, excluding 
salary and benefits, to maintain 
a representative office In China 
with one expatriate staffer. 

The magazine said it was not 
uncommon for large multi- 
divisional corporations to spend 
more than $lm a year “ trying " 
to do business with China. 

The general calculations ■ do 
not, of course, Include some of 
the hidden charges which are 
often foisted upon unsuspecting 
foreigners by different sections 
of the bureaucracy. 

A Western mining company 
representative was recently 
forced, by a sudden jump in 
rent, to move from accommoda- 
tion in the grounds of the Sum- 
mer Palace to a more modest 
hotel. He was quoted Yuan 
9,000 to move his belongings a 
distance of about 10 kilometres. 
Despite great protests, he was 
still forced to pay Yuan 5,000 
for tiie simple removal job. 
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China North Industries Corporation 


China North Industries Corporation (NORINCO), a comprehensive state enterprise integrating 
manufacturing and trade, is an independent commercial corporate body operating under the guidance 
of the government departments concerned. 

NORINCO'S factories and institutions have a powerful economic and technical foundation and an 
enormous capacity in production. With its unique technical capability and immense commercial 
strength. NORINCO wishes to establish and develop wide-ranging technical and commercial 
cooperation and to promote business relations with friendly commercial organizations and individuals all 

over the worid. _ .. 

NORINCO has its headquarters in Beijing and five branches in Guangzhou, Shenzhen, Dalian, Tianjin 

and Shanghai respectively. 

NORINCO engages in wide-ranging business activities, including the following main areas: 

I. Heavy Industry 

The factories .and institutions operated by NORINCO own high precision heavy-duty metal-cutting 
machines, press-working equipment, metal forming equipment melting furnaces as well as other 
equipment for manufacturing various complex metal parts and metal blanks such as steel castings, iron 
castings, investment castings, finish forgings, die forgings and free forgings. 

NORINCO manufactures a wide range of industrial products in full specifications and of excellent 
performance to meet the needs of an end-users. NORINCO'S heavy industrial products include heavy 
machinery, standard and custom-made equipment, chemical processing equipment, construction 
equipment heavy-duty vehicles, hardwares, tools and other heavy industrial and electrical products. 

II. Light Industry and Chemical Industry 

NORINCO'S fight industrial factories and chemical plants possess up-to-date chemical processing 
equipment and utilize advanced methods. They produce different kinds of high-quality products 
including chemicals, high polymer materials, paints and coatings, explosives and related items, plastic 
products, labour safety devices and other fight industrial products. 

IIL High Precision Machinery, Optical and Optical-Electronic Industries 

In the field of high precision machinery, optical and optical-electronic instruments, NORINCO has rich 


experience and demonstrates high capability in the following product areas: precision machinery, 
optical glass, optical instruments, photographic equipment, testing and measuring instruments. 

IV.' Technical and Commercial Cooperation . 

NORINCO wishes to develop business relations with firms, enterprises, commercial organizations and 
individuals the world over. In addition to export trade encompassing the above-mentioned products, 
NORINCO welcomes orders to process materials or assemble components supplied by foreign 
companies. Moreover, NORINCO strongly encourages compensation trade and joint ventures. 
NORINCO also contracts for the design of engineering projects, consultation services in engineering 
and translation and printing of technical documentation. 

Since its founding, NORINCO has established sound business relations and close cooperation with 
firms, enterprises, commercial organizations and individuals from many countries and areas of the 
world, and has achieved splendid economic results. With these achievements, NORINCO hopes ~to- 
make a great contribution to the modernization of China and to strengthen friendship and cooperation 
between the Chinese people and the people of the world. 

China North Industries Corporation (NORINCO) 


Headquarters Guangzhou Branch 

Address : No.7A Yuetan Nan Jie, Address : Building No.7, 
Beijing, China 
: 86.6898,86.3588,86.7543 


Tel 

Telex 

Cable 


22339 CNIC CN 
"NORINCO" Beijing 


76 Xianlie Zhang Lu, 
Guangzhou, China 
Tel : 75442, 78950, 31438 
Telex : 44211 CNICG CN 
Cable : 1056 Guangzhou 




Shanghai Branch 
Address : 100 Jiang Wan Ave., 
Shanghai, Chjna 
Tel : 665209 
Cable : 0750 Shanghai 
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Dafian Branch 

Address : 54 Stalin Street, 
Dalian, China 
Tei : 26690, 24082 


Shenzhen Branch 
Address : Heping Lu Kou, 
Shenzhen, 
Guangdong, China 
Tel : 22644, 22619, 23413 

Cable : 0022 Shenzhen 


Tianjin Branch 
Address : Jie Fang Men,- 
Tanggu, Tianjin, 
China 
Tel : 2240 
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Groundroots of the Chinese education system, the nursery schooL Almost all of the nation's mothers have a Job outside the home, with the nursery sehwrt playing the dual role of mi*der_and 

teacher. .. • - ... • 

The old school tie back in fashion 


As from January 1, 1984, China National Cereals, Oils 
& Foodstuffs Import & Export Corporation Sichuan 
Branch exports a wide range of canned goods — many 
and varied kinds of canned meat; canned fruits and 
canned vegetables. 

The Branch welcomes all enquiries — by tetter, cable 
or telex. Overseas businessmen are particularly 
welcome to come in person for talks. 

China National Cereals, Oils & Foodstuffs Import & 
Export Corp., Sichuan Branch 
16, Third Section, Renmin Zhong Road, Chengdu, China 
Tel: 27048 Cable: 9037 CHENGDU Telex: 60149 SCOF CM 


Weighers From China 



S“\ Weighers are indispensable in all trades and indus- 

J tries, thus the market is vast as well as steady. Chinese 
& Weighers, with their unique characteristics and growing 

reputation, have become strong competitors. 

Our range consists mainly of series of table balances. 
L-Z f\-; a single pan scales, optical precisian balances, series of 
fcv platform balances, series of ground weight bridges, floor 

weight bridges, as well as special weighers, body 
weighers and weighers for post offices. These in general 
y can satisfy the needs of the users. 

(, Our weighers can also be used to complement 

v automatic production systems according to users' 

requirements. Mostly of mechanical structure, our weighers are 
reliable in performance, sturdy and very durable. 

Our Branch is a major exporter of weighers of China. 'Gold Lion" is 
the trade mark of our weighers for export. 

To meet the needs of the traders in diffe- 
rent countries, we adopt many and varied 
ways of doing business. We can make 
delivery upon order or future delivery. 

Moreover, we welcome orders for proces- 
sing materials or assembling components 
supplied by clients. We are open to sugges- 
tions of other forms of trade and will do our 
best to meet your requirements. 


China National Machinery l/E Corp., 
Beijing Branch 

190 Chao Yang Men Nei Street, Beijing, China 
Cable: "MACH BRANCH" Beijing 
Telex: 22470 BFTCC B CN 




Travelling East? 

P&O have some special offers you should know about 
Prices start as low as £552 for 5 nights in Hong Kong 
and return flight with Cathay Pacific. 

Business further on? Multi-centre itineraries axe our 
Speciality. 

Before you book your next trip to the Far East, let P&O 
provide you with a quote, and take advantage of an 
individually planned itinerary at a package tour price. 

For further information, 'phone our Business 'fra vel 
Division on (01) 247 1615, or post the coupon. 

1 BjjQAir Beaufort House, St Boolph Street, I 

j Holidays Ix)odonEC3A7DX.Tel:(0I) 2471615. | 
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Schools and 
Universities 

COUNA MACDOUGALL 


“ YES, we've got some students 
from one of Canton's “ key 
schools.” the No. 2 Middle 
School,” 'said Mr Liu Dawei. 
Deputy Director of the 
Foreign Affairs Office of 
Jiao tong, at Xian in Shaanxi 
Province, one of China's ten 
“ key universities.” 

a< We have contact with many 
of the key schools,” he said, 
sounding like an "Oxbridge " 
tutor speaking of Eton or 
"Westminster. 


Elitism is the name of the 
game in Chlaa'e education 
today. Mr Liu agreed that your 
chances of getting to university, 
especially a key one, were slim 
if you hadn't made it to a key 
middle school (middle being 
the Chinese term for second- 
ary). 

Why anyone should bother is 
surprising when there must be 
millions of peasants and 
workers who earn for more 
than intellectuals. A young 
farmer we met selling greens in 
Xian market from the back of 
beyond in Shaanxi province was 
making Yuan 50 (S19.5) a 
month more than a professor. 

Intellectual;, the “ stinking 
ninth ” category of evildoers, as 
they were labelled in the 
Cultural Revolution, have had 
a hard time in China. But 


residual respect for intellectual 
rooted in Chinese culture, and 
achievement remains deeply 
under Deng Xiaoping a good 
degree is a passport to a more 
interesting life and possibly 
trips abroad. 

This elitist education policy 
is just beginning to produce 
some of tbe trained minds the 
country needs for its moderni- 
sation. It Is also pushing for 
more money and status for 
teachers. 

The elitism is quite deliber- 
ate. The " key schools ” system 
was Introduced about five years 
ago, to enable Peking to con- 
centrate investment on par- 
ticular schools. 

Canton's No. 2 Middle 
School is impressive, an attrac- 
tive series of buildings set on 
a hillside near the Sun Yat Sen 



Mass gymnastic ranks of scholars at a secondary school in Peking. 


Painfully slow moves 
away from bureaucracy 


Management 

COLINA MACDOUGALL 


“I GOT 20 telexes in one day,” 
said the Chinese manager 
crossly to his foreign opposite 
number. <a How do you expect 
me to cope with so much 
work ? " 

“Cash flow? What's that?" 
said another. 

“ Leasing? If we lease equip- 
ment we'll end up paying more 
for it and we still won’t own 
it,” commented a third. 

11 Every time I make a photo- 
copy, I have to get written per- 
mission from the deputy 
manager," said a junior member 
of staff. 

China still has a long way to 
go in improving management 
Simple office procedure is 
Immensely cumbersome and the 
planning and administration of 
large schemes hopelessly In- 
adequate. In China, the further 
you go from outside influences 
the more rigid tbe management, 
the legacy of years of Soviet 
influence and centuries of 
bureaucracy. 


Inefficiency 


Peking has woken up to the 
problem and has begun to 
spring-clean the Government 
and the party. Year after year, 
starting from 1979, the 
premier’s report at the National 
People’s Congress has casti- 
gated the waste and inefficiency 
in factories and offices. Yet 
progress goes on at a snail’s 
pace. 

In Nanhai East, the Canton 
subsidiary of the China National 
Offshore Oil Corporation, which 
is in charge of offshore drilling 
in the eastern section of the 
South China Sea, Mr Zhao 
Rongfa, Deputy Director of the 
General Manager's office, is 
still “studying our country's 


system reform.” In the con- 
struction companies working for 
foreign joint venture staff in 
Canton, total disorganisation 
reigns as painters arrive before 
plasterers, plasterers before 
electricians. 

The problem for China is so 
vast that it's difficult to know 
where to begin. The main route 
the Chinese have chosen is to 
encourage foreigners to go into 
joint equity ventures with them 
so that when they get the tech- 
nology (for oil, electronics or 
hotel management) the foreign 
side shows them how to make 
best use of it. 

Possibly the Chinese could 
get along faster If they hired 
managers or consultants to run 
or advise on existing enter- 
prises. However, they seem 
convinced that no foreigner 
would work well unless his own 
business interests were directly 
involved. 

They appear not to have 
thought about what other incen- 
tives they could provide which 
would have tbe same effect. In 
any case they nrobably fear the 
irruption of foreigners on to 
the domestic scene would carry 
unwanted overtones of 

colonialism. 

A few tentative steps have 
been taken in importing mana- 
gers in Guangdong nrovince — 
where for instance a Hong Kong 
supervisor checks quality at the 
Chen Cun garment assembly 
plant outside Canton — but 
Guangdong is far in advance of 
other regions because of its 
proximity to Hong Kong. 

Other gradual progress has 
started there. Foreign oil com- 
panies based in Guangdong say 
their meetings with the Chinese 
have become much more fre- 
quent and less formal. 

China has one management 
college at Dalian in Liaoning, 
set up with U.S. help several 
years ago. But Its influence is 
extremely limited because of 
the size oE the country and the. 
lack of serious interest in 
business studies elsewhere. 


In Canton, for instance, the 
Overseas Chinese University 
has what is said to be one of the 
best four or five economics col- 
leges in the country, but 
although business studies are 
taught it is mainly the Over- 
seas Chinese students, who 
form 7Q per cent of the univer- 
sity’s pupils, who take the 
course. The ' locals study 
central planning instead. 

Little contact 

The university sent staff to 
Dalian for training when it first 
started, but since then there 
appears to have been little con- 
tact. This year only one man Is 
going, and he will be looking at 
the library, not taking courses. 

At Jiaotong University in 
Xian the situation is similar. 
Admittedly it specialises in 
science and technology, but as 
one. of China’s 10 “ key 

schools" one would expect at 
least an accounting course as 
part of the teaching of plant 
management “ There isn't one," 
said Mr Liu Dawei. deputy 
director of the university’s 
Foreign Affairs Office. 

" In the management en- 
gineering course, we teach 
foreign and Chinese plant 
management," said Mr Liu. "It 
includes maths, physics, 
chemistry, engineering, com- 
puter science, economics, 
theory of control and systems 
engineering. Our students 
have foreign material in Die 
library.” 

This was not altogether 
accurate. Although the post 
graduate library contains 
foreign metallurgy journals 
and similar, there appeared to 
be no management • texts. 
Undergraduate students are 
not allowed to use the foreign 
library. 

"Our students gain experi- 
ence in Chinese factories," 
explained Mr Liu. Sadly, this 
seems likely to perpetuate the 
very traditions of bureaucracy 
and waste that Peking would 
like to abolish. 


memorial. It has a sports 
ground (small by English stan- 
dards) and a brand new science 
building costing Yuan 400,000 

" The nationwide university 
entrance exam system began in 
1977, since when we’ve stepped 
up the number of pupils 
getting places from 14 per cent 
to 90 per cent,” said Mr Chiang 
Zhileng, school manager and 
party boss. “With extra coach- 
ing for the slow ones, we hope 
to make it 100 per cent next 
year." 

The school has a stiff 
entrance exam. Naturally the 
consequence is that only 35 per 
cent of the intake comes from 
worker families, compared to 
70 per cent in the normal 
schools. The rest are split more 
or less evenly over cadres, 
intellectuals (in this context, 
while collar jobs), small busi- 
nessmen and former capitalists, 
Mr Chiang said, adding that a 
few suburban peasants came" in 
under the last category. 

For such a high-pressure 
establishment, the teenagers 
fooling about on the sports 
ground seemed surprisingly 
normal. The last two periods 
every day are devoted to games 
(volleyball and the like) and 
the school corridors were full 
of chattering groups eager to 
practice their English. 

Jiaotong university in Xian, 


where many of these teenagers, 
will want to go, specialises In 
maths, science and engineering. 
Founded in shanghai, in 1896, 
its an old university but moved 
to a new home in Xian in 1956 
to help develop inland China. 
The university can choose its 
own students from all over the 
country. “We don't pay much 
attention to political back- 
ground ” said Mr Liu. " What 
matters are exam results.” 

Brighteyed students 

Jiaotong was the first univer- 
sity to get one of the $2m 
Honeywell DPS 8 medium-sized 
computers, funded fay the 
World Bank, and the- govern- 
ment used it to process the 
national census figures. / 

The day we visited, the com- 
puter room was full of bright- 
eyed . maths end engineering 
students* a .^otaUyiatdiffeqaA 
breed from, the traditional 
middle-aged cadres from the 
university's Foreign Affairs 
Office who -were escorting us. 

The university has set 
computer science as & degree 
course independent of the 
earlier electronics course, ind 
is expanding Its modem science 
departments. * 

It is planned to grow from 
tbe present 8,000 students to 


15000 by ‘ the end of this 
century. There- are about 30 
foreign scholars -in residence, 
teaching English or. . In a few 
cases, technical subjects. 

To fund these projects, the 
university gets Yuan7O-80m a 
year from, state. Is this money 
well spent. in terms of what 
graduates are then able to con- 
tribute to modernisation? “In 
the last couple of years* they've 
been able to go on to suitable 
jobs,” said Mr Liu. ”17 they 
don't like them, they can ask 
for a Change within six months. 
If they write to us, we can help 
them.” , 

' ■ Mr Liu's colleague -Mfc Tan 
filming laughed aloud at this. 
In the past, and probably still, 
iateOectuafehave had little pull 
with goyerxmwnt officials. 

Teacher^ pay Has' been a 
measure" dJTQjis ■ .at Yuan 150 
per monm-for a full professor 
V "WSfr 4 many 

other workers can how bring 
home. "The government - has 
produced- a draft -.-plan- for 
salaries, Mffiich we're now dis- 
■ria 5^"' -said Ifr "We 
should get a decision next 
' year" With this better pay and 
conditions which will enhance 
theif status, academics should 
' have more Influence tm how 
best to deploy trained man- 
power. ' 
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Once the Gift of Emperors 
Now Available to Ail ! 


Beautiful Zhejiang silk, 
once the coveted gift of 
Emperors, but now avail- 1 v 
able in great variety to all. 

We are one of. the largest 
silk producers in China, 
and handle the manufac- 
ture and export of a great 
variety of silk fabrics, 
including white steam fila- 
ture, spun silk yam, 
dupion and jacquard 
fabrics, dyed or printed 
pure silk, mixed tapestry 
satin, rayon Soochow 
brocade, and embroidered 
silk garments including 

blouses and shirts. Also woven silk artwork and other Items. 

The history of Zhejiang silk goes back well over lour thousand years 
ago. We have accumulated many years of ejqrecierice in the art of silk 
manufacture and our products have won many national gold and silver 
medals for excellent craftsmanship and consistently high quality. - ‘ ; 

Find out today for yourself why Zhejiang Silk is. so successful ami 
popular — contact us for full details. , 

CHINA SILK CORPORATION, ZHEJIANG BRANCH 
Mei Hua Bei, Hangzhou, China. 

Tel: 25234 Cable: ZJSILK HANGZHOU Telex: 35016 T2CSB..CN 
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Hunan Chemicals 


Hunan Branch of China National Chemicals LB Corp is a- foreign trade Corporation 
specialized in chemicals. Since we started handling our own export in 1981, our range has 
been widened to include more than 100 kinds of products. of which many ^teaderain 
China's chemicals export list both in quality and quantity. ‘ ' 

Some of our products for export are listed below. Please writs or telex us. We are more 
than happy to be et your service. 1 -- - 

Zinc-SulptWM Imonol Potaaaum Parfflanga na te ; PantwythriHl ' 

tag2»Q 39% min. iron drum S&8.94-95% nw. ' fadtofa 

*inc Chloride Sodium Sfcofluoride • ' Cyhohciciinone • 

iron drum 50kg 98% min • bwSOkfl "98.1% ■* " - ~ WdrufttiBttg 

M.5%, min. bag 50kg m n. bag2S/S*S FeCI 3 96% min. ; JzorutamGOcg 

Manganese Sulphate SynUWhc CTyotaa Chromic Add ' 

98% min, bag 50kg F 54% min. Al 15% min. 001995% mm. 

M^cartxmew M ">»*■■* \ . . *V*"“'«* 

mm. bag Etta Ahimmmm Rouride . eu(NO.K EK»t, min 

Manganese Chloride - F 61ft min. A! 30% ttir. ' . • 

"“a™ 1 - begSORg Na4% max, h»qefl, a ■CaH.; l DjgBVntihi r "" ‘WAAiraAr. 

Electrolytic Manganese Dioxide- Chrome OjcktoCftO,.' \ 1 . B - r 

91% min. bag 5ttg mm. ** «mdram5tto 'tSSSS • " * '• V-O- 

Potassium Nitrate Barium Hydroxide • S^&QfFC /tm.. 

99 B% mn. bag Sttg Bu l0Hk«M 2 097% m*. bag 5Xfl ■ ° U -• - .^*®**»0 


bag 25kg 

iron drum 60kg 

bag 50kg 

bag 50kg 

bag Etta 

beg 50kg 
Koxkte- 

tegSQkg 

bag 50kg 


bag 50kg 
bagffi/Sftg 

i. 

. hag 6ft g 

I, ' 

bagdfcg 
iron drum 50kg 


PantetevthrtWl 

ftw, 


■98.6% 

iranTfeWorfde 
FbCI 3 98% min,-.'. 
Chromic Acfc) . 
CfO]99£ a hmin. 
Banum Nitrate 
BalNOglj 88% 
Diethyl Oxalate 

■.CeH^gWfrmiq', . 
. P-Njtrtrtoluen* •. 

C^aOij ' 

SPmB°C nwu- 


/toga* 

■ : *ondivrftiBqkg 
.. * ion drum 50kg 
fondrurntt/riOkg 

- .*«hdryM5pdki 
. .irontawtrSfog 


CHINA NATIONAL CHEMICALS IMP. ft EXP. CORP., HONAN BRANCH - 
WU-vi ROAD E . CHANGSHA. CHINA. PHONE: 27491, CABLE. 0310 CMANCSMA. TELEX. 9BIQJ HNCMd-CN 
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Fencing in ideological problem 


Shenzhen 

' MARK RAKER' 


CHINA is building i new wall. 
It- ^*fcrati±ies through the hill 

■ country ; north of Bong Kong: 
jt lhree-metro high barrier of 
(teelT mesh topped by triple 
prang* of barbed wire. It has 
-floodBghta every 00 metres and 
WBPines for « 34-honr guard 
tiCJpollee and military units. 

L Wh en it is pert into operation 

■ later this year, the new bouo- 

will sot be protecting the 
territorial integrity of cninw . 
-Its purpose is to divide the 
' c it iz en s of China and it will be 
as arbitrary as the Berlin Wall. 

The fence runs as close as 
10 kilometres to a ^mtinr high 
barrier that defines the boun- 
dary' of the British colony of 
Bong Kong. The 327 square 
kilometre strip of territory in 
between is the Shenzhen special 
economic zone. 

Six years ago Shenzhen was a 
quiet valley of rice paddies, 
sleepy villages and fishing in- 
lets. Its total population was 
about 3WW0 and the tallest 
building was two storeys. Apart 
from being the route by which 
many mainland Chinese 
attempted to sneak into Bong 
Kong, nice lychees were about 
an it was known for. 

Today Shenzhen is a bursting 
metropolis of 350,000 people. Its 
central business district is a 
nest of skyscrapers, some over 
40 storeys, and factories are 
sprouting across the old fanning 
land. There Is a big port, a 
nuclear power station is being 
constructed on the eastern boun- 
dary, work has started cm a six- 
lane motorway to Canton and 
plana have men -approved for 
an international airport 

Shenzhen is the biggest of 
China's tour special economic 
nmes (SEZa), the "open doors" 
of puna's bind policy to speed 
modernisation by embracing: 
Western capital, technology and 
business expertise- It Is the 
moat tangible evidence Of the 
Chinese leadership’s commit- 
ment to embracing capitalist 
methods to achieve its socialist 
ffndA 



Prosperity 

Sbeoahen is also pMsentedby 
to* Chinese leadership as proof 
that, tiny can and will preserve 
the stability and prosperity of 
Bong Kong after the British 
depart in 1997. That pledge has 
created enormous logistic and 
ideological problems tor the 
.Chinese - -Communist. _ leaders. . 
problems obvious already in 
Shenzhen. •»- . , 

One - ; jf- .tbs short-term 

answers naf wteh to build a 

fence. 

When the new boundary is in 
operation, Shenzhen will be 
sealed off from toe rest of 
China as effectively as Hong 
Kong is now. No ordinary 
Chinese will bo allowed in 
without a reason and a permit 

Once the territory is secure, 
Peking plans to create an in- 
dustrial and commercial centre 
more capitalist and unfettered 
than Shenzhen is already* The 
region will have its own cur- 
rency, most controls on wages 
and prices will be lifted and. 
as far as the Chinese are con- 
cerned, there will be minimal 
control on movement between - 
toe area and Hang Kong. 

But the fence is as much a 


symbol of China’s nervousness 
about the radical economic 
policies it bas adopted as it is 
proof of commitment to those 
policies. 

In Shenzhen, the three other 
SEZs and in 14 cities along toe 
eastern coast recently given 
new freedoms to negotiate 
foreign investment China is 
attempting to emulate the 
spectacular economic success of 
yfimg Keng- 

The obvious dilemma has 
been to try to justify in terms 
Of socialist theory the i|«o of 
such patently capitalist methods. 
The other, probably greater 
problem is bow can you allow 
such a great influx of Western 
ideas, riches and technology 
without undermining what is 
still a poor, regimented and 
morally conservative Com- 
munist state? 

The speed of change In 
Shenzhen suggests that Peking 
will need more than barbed 
wire and armed guards to quar- 
antine its economic experiment. 

Shenzhen has already become 
a place of almost “ cargo cult ” 
glamour to people throughout 
China, second only to the 
materialist Nirvana of Bong 
Kong. 

The new city has become a 
magnet to Chinese from Can t o n , 
from rural areas of toe sur- 
rounding Guangdong Province 
and from more distant parts pf 
China, especially the young. 

Zii the streets of downtown 
Shentoen materialism rules. 
Young lovers preen and parade 
In make-up and mini skirts and 


fake designer jeans. Youths in 
leather clothing and reflective 
sunglasses riue imported motor- 
cycles. 

Glittering department stores 
of chrome, mirror glass and 
plnsh carpet are crammed with 
Nikon cameras, microwave 
ovens and foreign liquor &nd 
Cigarettes. 

Shenzhen is toe only place 
in Soqth East China where 
ile are allowed to tune into 
Kong television. 

The Chinese authorities have 
been manned by indications 
that criminal "Triad" groups 
from Hong Kong have moved 
into Shenzhen with small-scale 
rackets in smuggling, drugs and 
illegal migration. 

Decadence 

The signs of decadence in 
9ientoen have hardened the 
views of critics of the “open 
door * policies within toe 
Chinese hierarchy and given 
fuel to toe small minority 
which is firmly opposed to the 
more liberal approach of 
China’s leader, Mr Deng 

Xiaoping. 

There has also been a strong 
lobby, especially within the 
Guangdong Provincial Govern- 
ment, against the Shenzhen 
fence. It is argued that it is 
unfair and ideologically unac- 
ceptable to draw such an 
arbitrary division between 
Chinese people. 

But Mr Deng is undaunted by 
such opposition. During a tour 
of Shenzhen and toe other SEZs 


earlier this year he gave an 
unequivocal endorsement to the 
zones — and to the longer-term 
M hands off " strategy for Hong 
Kong — in a special inscription 
he left: “ The economic develop- 
ment of Shenzhen pro ves t hat 
the policy to set np the SEZs is 
right" 

That development, in Shen- 
zhen, has been astonishing. 

China has already spent flbn 
on infrastructure in Shenzhen, 
and more than f400m has been 
spent and another $2bn com- 
mitted by foreign investors to 
establishing new ente r prises 
and industries in toe zone. 

About 80 per cent of toe 
foreign investment in joint 
ventures is by Hong Kong 
Chinese, but tom is an increas- 
ing amount from Japanese and 
Western businessmen. In toe 
first half of this year, the four 
zones signed 353 agreements 
involving the use of $268m — 
about half of it is Shenzhen. 

China offers considerable 
incentives to attract toe foreign 
capital and skills to toe zones 
and the 14 coastal cities. The 
income tax rate is 15 per cent 
— lower than Hong Kong and 
Singapore-— and the Govern- 
ment says it is thinking of 
taking the rate even lower. 

There is a “ tax holiday " for 
tbe first two years of a new 
venture and a 50 per cent tax 
redaction in tbe subsequent 
three years of operation. Enter- 
prises are allowed to hire and 
fire their own workers and 
negotiate on wage levels. Land 
rentals and service charges are 


Off on another long march 


Open Door Policy 

ALAIN CASS 


CHINA’S open-door policy 
marches on. Earlier this year 
14 additional cities were opened 
to potential foreign investors. 
These include Dalian, Quin- 
hoangdao, Tianjin, Yantai. 
Qingdao, Nantong, Nongbo, 
Shanghai, Baiba i, Uanyungang. 
Whzhoq, Fuzhou, Guangahou 
and ZbanjJang. 

- These cities along with the 
existing Special Economic 
Zones, will bo given greater 
freedom to attract foreign in- 
vestors by offering individual in- 
centives. Already many of them 
are copying some of too major 
provinces and SEZs In prepar- 
ing seminars for foreign busi- 
nessmen. 

The opening of the 14 cities 
took place, according to some 
reports, against seme ltageriog 
left-wing opposition chiefly 
among seqlw army officers- The 
move represents possibly the 
meat important step forward in 
Deng Xiaoping's open-door 
policy since too setting up, of 
the trot SBZ in MW. An im- 
portant meeting of the. leader- 
ship was held around May to 
push through the setting up of 
the new foreign investment 
zones. And it was at this meet- 
ing Dcxu?s policies came trader 
Are. 

Another important develop- 
ment has bean the creation of a 
super-trade aone in toe city of 
Cbunqing; second capital of 
Sechuan. China's most, popu- 
lated province. The city has 
been given extraordinary privi- 
lir.es to deal directly with 
foreign Investors, to trade with 
firms abroad without passing 
through either the provincial 
authorities or toe relevant 


ministries and, most important; 
to be directly responsible to the 
State Council for its foreign 
economic relations. 

The major reason the city was 
chosen appears to be the fact 
that Sechuan is the old stamp- 
ing ground both of Deng and 
Premier Zhao Ziyang, chief ex- 
ponents of toe open-door policy. 

To back up these kind of de- 
velopments toe leadership has 
also sought to put some order 
into the state economic 
hierarchy. The Minis try of 
Foreign Economic Relations and 
Trade (MFJSRT). first created la 
1982 with the aim of consolidat- 
ing two ministries and provid- 
ing gre at er central leadership in 
foreign investment and trade, 
has been slowly asserting its 
authority. 

Foreign technology 

For instance mfekt* tech- 
nology import-export depart- 
ment plays a key role in toe 
approval of foreign technology. 
There is a need for such a co- 
ordinating role since the pro- 
liferation of provincial and city 
export-import organisations 
competing not only with each 
other but also with the minis- 
tries atOl functioning in toe 
Md of foreign trade at 
national lave). 

China has also sought to flash 
nut fra existing laws to reassure 
foreign trading partners. These 
are more fully discussed else- 
where in this survey- Bnefly. 
however, they include details of 
the joint venture law first 
passed In 1979 and legislation 
covering company registration, 
labour management, SEZs. 
foreign enterprise taxation, ex- 
change control, offshore oil and 
marine environment protection. 
A patent law and foreign con- 
tract regulations are on toe 
point of being released. 

This battery of reforms was 


added to e artier this year when 
China established Its own 
Central Bank by giving the 
People’s Bank of China that 
status. This was done in two 
stages. First the Bank’s 
nationwide branches were 
organised Into toe new Indus- 
trial and Commercial Bank, in 
charge of the country’s day-to- 
day banking business. Then toe 
Bank was given authority to 
perform all the usual functions 
of a central bank such as issue 
currency, set credit ceilings and 
act as toe state's treasury. 

Quite what effect the new 
superbank will have on China’s 
economic management and its 
relation with foreign countries, 
if any, remains unclear. The 
Bank of China, for instance, 
appears to retain responsibility 
for foreign trade, relations with 
foreign countries and inter- 
national organisations and so 
on. But observers saw it as yet 
another building block in toe 
leadership's attempt to present 
a more coherent and credible 
trading Image. 

Tbe result of all this reform 
is that China, today, is a much 
more complicated place to do 
business in than it has ever 
been. There are now dozens, 
possibly, hundreds of enter- 
prises, ministries, cities, and 
states or local agencies allowed 
to do business with foreigners. 

There are even, according to 
the Bank o f China, some 18,000 
individual Chinese citizens with 
bonk accounts totalling 975m in 
foreign exchange ready and able 
to deal with foreign companies. 

As a result foreigners can 
now do business directly (at 
least in theory) with agencies 
operating at several levels. 
These include national foreign 
trade corporations, such as toe 
Import - Export Corporation 
(Equimpex), which operate 
under individual miaisteries; 
too more amorphous cross- 


ministerial bodies such as toe 
China National Petrochemical 
Corporation (Sinopec), which 
has jurisdiction over 39 petro- 
chemical industrial complexes 
and answers directly to the 
State Council; national corpora- 
tions, such as toe Porcelain 
Insulators Joint Export Cor- 
poration, which only have 
authority to export; regional or 
local eorporatins, such as toe 
China Najing Radio company, 
the provinces themselves and 
the. new open cities. 

Decentalisation 

Despite the apparent benefits 
Of this decentralisation trading 
is not as simple as it may 
sound. In practice it is not 
clear exactly who among tbtc 
plethora of new bodies has 
authority to trade or authorise 
foreign investment directly 
other titan major centres such 
as Shanghai, Guangdong, Beij- 
ing. Fujian, Tianjin and 
Chongqing. Neither - is it 
entirely dear to many business- 
men. who, precisely controls toe 
releas e of foreign exchange. 
Nor. finaiyl, is it obvious who 
has ultimate authority over 
product lines, as toe battle 
between the China Automotive 
Industry Corporation and 
Equimpex, toe Import-Export 
Corporation, over foreign trade 
in cars demonstrates. 

Said one diplomat: “ In some 
ways it’s easier doing business 
in China. There are more 
doors to knock on. It's also toe 
case that there are many more 
real opportunities for selling 
than ever before. But the 
liberalisation has created for- 
midable problems of its own. 
Things are also much more 
complicated. It's more import- 
ant than ever for foreign busi- 
nessmen to be clear about their 
priorities and precisely who 
has -real" authority to do 
business with them,’’ 


generally lower and investors 
can negotiate most contracts 
directly with local officials, 
avoiding the "red tape” of 
seeking approval from higher 
authorities in Pe kin g. 

The development of toe zones 
is a massive commitment by 
China to its policy of opening 
to the West. But toe Chinese 
leadership knows that without 
foreign co-operation it cannot 
achieve it’s primary economic 
goal: to quadruple the value of 
the country’s agricultural and 
industrial output by the turn 
of this century. 

The leadership also knows 
that it must succeed in the 
zones to prove its credentials 
for winning future, larger-scale 
foreign investment and to 
ensure the continuing pros- 
perity pf Bong Kong. The 
economies of toe Colony and 
toe zones, especially Shenzhen, 
are already heavily inter- 
dependent Hong Kong provides 

Peking with a third of its 
foreign exchange earnings 
is one of its most .important 
markets. 

Diplomatic priority 

Bong Kong is the centrepiece 
of both China’s long-term 
economic strategy and its high- 
est diplomatic priority; national 
reunification. Now that the 
agreement with Britain on the 
return of Hong Kong has been 
initialled, China has switched 
its effort to securing the return 
of what it regards as the other 
largo piece of alienated Chinese 
territory: Taiwan. 

The nationalist Government 
on Taiwan has for 35 years 
bolstered its fragile independ- 
ence from toe communist 
motherland by its vigorous suc- 
cess as a modem capitalist 
economy. The reunification 
Peking has tailed to achieve 
throu gh pleading and diplo- 
matic pressure, it now hopes 
to achieve by accommodating 
itself to Taiwan’s success. 

The concept of "one country, 
two systems " which Peking has 
hatched to enable Bong Kong 
to continue for 50 years as an 
independent capitalist economy 
within Communist China, was 
embodied in the new Chinese 
constitution with Taiwan also 
in mind. 

It is a fantastic scheme, but 
one which makes it easier to 
understand why Mr Deng is 
prepared to accept a little 
Western decadence in Shenzhen, 
albeit behind the safety of a 
steel mesh fence. 


THE M A RCO'POLO'H ON G ■ K O N G 



VCfflmtheC^ To stand in the Lobby 

ofHongKongk 

largest shopping centre, self Wilhin thevery 
The Marco Mo Hong Kong. ^SgfSSSL- 

dal development in Asia — Harbour City. 

The Marco Polo Hong Kong is managed 
by The Peninsula Group. With a hundred 
year heritage of dedicated service to business 
and pleasure travellers in the Orient, mojjgo 
we know how to make your trip live 
up to all your expectations. 



Reservation*: Contact your travel sgent, Cathay Pacific Hotel Reservations Service, SRS (Std gcn betpa). 

The Peninsula Group of botch etc located in Hod£ Koog, Singapore, Bangkok, Manila, Brijmg and 
Guangzhou. 


Mro-Frqot) 


THE NORTHERN FUR TRADE 
CENTRE OF CHINA 


Our centre was established on August 1st, 
1984, by the Liaoning Animal By-products 
Branch of China National Native Produce & 
Animal By-products Imp. & Exp. Corp. with the 
purpose of selling furs from Northern China in 
the ways of international business. 

We deal mainly in minks and other fine furs, 
both wild and ranched. We not only handle 
products of Liaoning, our home province, but 


also act as an agent for our sister branches and 
farmers from other provinces and municipalities. 

Every year, we organize two or three trade 
fairs between February and June. 

Friends from the fur trade circles toe cordially 
invited to attend our fairs to select interesting 
items for themselves and for their friends. 


Please contact us at 

139, Stalin Road, Dalian, China 

Telephone : 25585 (temporarily) 

Telex: : 86256 BYPRO CN (temporarily) 

Cable : "BYPRODUCTS" Dalian (temporarily! 


§3 Lubricating Oil 


IrScspa 

These Mah vkcority indee fabricating eft base ctodi* ere made (ram tow sulphur paraffinic 
and* petroleum by dtalH e tin w. eotveat refining, solvent dawning, solvent demphetting end/ 
or od»r processes. 


Z. Cl assificati on 
these paraffinic I 


I beset 


teredo 


Into seven grad e s of neutral oBs (75SM. 
WOSIL 1508ft, Z90SM. 3S0SN. EMM, KQSN) net one bright stock (1B0 BSleceortBng to their hi 


3. Material 

Wgh gesMry MefciUng ode iritfa good ps tl anuo oco charactortaiM cm be farnifthBed from 
these bate stocks mth proper dosage of writable addtttvn, 

4. General 

Test items of Sprits proscribed in theaespsc iBa i ft i ri* may be morfifiedoathchasi* of a g iis en kbit 
betw e en the su ppler end the purcheeer so r eq uir ed by the letter. 





CHINA NATIONAL CHEMICALS IMPORT & EXPORT CORPORATION 
afiqou, Xijiao, Beijing, China Cable Address: StNOCHEM Beijing Telex: 22243 CHENH CN 
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PEARL RIVER BRIDGE 






China National Cereals, Oils & Foodstuffs 
Import & Export Corpor ati on 
Guangdong Foo dst u ffs Branch 
Addle — : No 48 XM Road (2), Guangzhou, China. 
Cable: “FOODCO“ GUANGZHOU 
Telex: 44081 KFDCO CN 


BEIJING PHARMACEUTICALS 


China National Chemicals import & Export Corpo- 
ration Beijing Branch exports Raw Materials, 
Tablets, Injections, Preparations for external use. 
Medical Instruments and Surgical Dressings. The 
Branch also undertakes projects on compensa- 
tion trade and processing of materials supplied 
by clients. 


Businessmen from all parts of the world are 
cordially invited to have business negotiations 
with Beijing Branch. Orders are welcome. 


NICOTINIC ACID 

DIPHENHYDRAMINE HYDROLHLORIDE 

SULPHAMETHOXAZOLE 

L-TYROSINE 

PHENOLPHTHALEIN 

SULPHADIMIDINE 

ASCORBIC ACID (VITAMIN CJ 

PARACETAMOL 

1SONIAZID (INH) 

PA.S. SODIUM 
RUTIN 


B.P. 1980 
B.P. 1873 
B.P. 1980 
USP20 
B.P. 1980 
B.P. 1980 
B.P. 1980 
B.P. 1980 
B.P. 1980 
B.P. 1980 
NFJfl 


CHOIA NATIONAL CHEMICALS l/E CORP„ BEIJING BRANCH 
190 Inside Chao Yang Man Street, Beijing, China. 
—Cable: "SINOCHEM1P* Beijing Tetoc: 22470 8FTCC-A CN 


China National Metals 
and Minerals l/E Corp., 
Guangdong Branch 


Our Corporation was established in 1953. We 
handle steel products, cast iron products, 
hardwares, building materials, non-ferrous 
metals and non-metallic minerals. Our goods are 
known for their high quality and reasonable 
prices. Punctual delivery is guaranteed. 


We have good connections in more than 80 coun- 
tries and regions on the basis of equality and 
mutual benefit We sincerely hope to further 
develop our business relations with friends from 
all over the world. 


Purchase orders and orders with samples/draw- 
ings are equally welcome. 


Please contact us at 


Address: 774 Dongfeng Rd (E), Guangzhou, 
China 

Telex : 44077 WUJIN CN 
Cable : “MINMETALS" Guangzhou 
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Colina MacDougall profiles Canton, China’s most dynamic economic province. 


Commercial genie set 
free from the bottle 




CANTON 




In Chinese cities' It is usually 
impossible to get a meal after 
6 pm. Canton, one of the 
world's great river ports, is 
different Along the lampiit 
waterfront opposite Shamian 
island customers eat at pave- 
ment cafes far Into the night. 

The length of the dinner hour 
is paralleled by the variety of 
the menu. Even the White Swan 
hotel, built with Hong Kong . . , 

money and pride and joy of the A City genuinely 
city's modernisers, offers cas- r___ 

serole of bat and braised sea- dlnerent ITOm 
lion, while the huge free others in China 
markets sell enchanting little 
monkeys destined for a grue- 
some death on the dinner table. „ 


The Cantonese are among the 
world’s liveliest and most com- 


i Hopewell Company to sign the 
Yuan 3bn deal for a Canton- 
Hong Kong motorway. “ We 
badly need it," confined vice- 
mayor Liu Lanzh ou 
“With 4,000 factories, we 
□are a big industrial base," 
said vice-mayor Liu. “ With oil 
offshore, the most likely new 
development seems to be petro- 
chemicals. We also want to 
, develop smaller projects with 

A city genuinely medium - sized foreign co in- 
different from “We’re already working on 

n iL orc rtilna 1116 seventh five-year plan, start- 

otners m uuna ^ 1986 „ ^ Pnf ClL .. p^. 

" vin trial projects may include an 

oil refinery at Shantou (an odd 
Studies (Canton's thinktank). site, but that’s where an Over- 



Symbol of an Increased emphasis of free nuke ts. Cocoa Cots tppotts. under both tiieas IhWi 

within China . 


merdal people, and private ^ have gon ^ up by over 60 
business and foreign investment cent t ” Yuan l.022 ($398) 


It's an example for all China, seas Chinese investor wants it), 
“Since 1978, workers' earn- a fertiliser plant on Hainan, a 
ings have gone up by over 60 float glass plant at Shekou in 
per cent to Yuan 1,022 ($398) the Shenzhen Sez (Special 
a year, and the farmers' earn- Economic Zone), and factories 


were estimated at about $400m. 

“All our hotels are packed," 
said vice-mayor -Liu. Certainly 
the tens of thousands of Over- 
seas Chinese and the local rela- 
tives who surge unremittingly 
through the new hotels and 
restaurants are impressive in 
number. But the sight In- 
creasingly prompts the question 
of how the Government .will 
satisfy the locals’ growing 


have rocketed since 1979. Deng a year and the farmers' earn- Economic Zone), and factories satisfy the locals' growing 
Xiaoping, China’s leader, let a ]jjp S have more than doubled in Canton making colour tele- desires comfort and fun. 
powerful genie out of its bottle to Yuan 395,” reported Prof vision tubes, integrated circuits And the gap between Guang- 


in 1978 when he introduced 
economic flexibility. Guangdong 


Go. “ Annua] farm and factory and photocopiers, 
output has risen by more than _ 


generates 10 per cent of China's 8 per cent a year.” 
foreign exchange earnings and “ Canton is genuinely different 

ties with Hong Kong get thicker from other cities,” said another 


Concessions offered 


every month. 


official. “Things are so much 


When Deng came to visit last easier here. For instance, a 
spring, he was so impressed that foreigner can just telephone 


“ We're planning a new indus- 
trial zone at Huangpu. down- 
stream of Canton,” declared 
vice-mayor Liu. " This will have 


he returned to PekiSg, called a for an appointment here. In 

meeting and at once raised the other pUces you need permits i |o ^ taJTbut 

number of Chinese cities with £ MPU** ^ local starting ^itST’ iSt 

special foreign trade nrivileges Foreign Affairs Bureau before »re starting with just 

to 14 ftwo ofthom d oriH anyone will see you.” a sq Km. 


to 14 (two of them, Canton and 
Zhanjiang, in Guangdong). 

Since then officials by the 
dozen from all over riiina have 
trooped through the province, 
said Prof Gu Nianliang of the 
Centre for Guangdong Social 
and Economic Development 


Canton and its hinterland 
have abundant advantages. The 
city is the natural commercial 
centre for south China. ' A new 
railway to Zhanjiang, the oil 
port in south Guangdong, will 
be finished by 1986, and the 
city is pressing Hong Kong's 


we are starting with just 
2 sq km." 

Last year the province earned 
US$2.3bn in exports, and this 
year’s total is expected to be 
higher. It has already attracted 
723 co-operative ventures, 158 
joint ventures, and 55 wholly 
fo reign-owned ventures. Earn- 
ings from tourism last year 


dong and inland China is 
growing. 

In the rush hour one Septem- 
ber morning, traffic at a Canton 
crossroads swept past a truck 
converted to an impromptu 
platform. On it stood half a 
dozen dejected looking charac- 
ter® under guard, wbtie a 
poUcemm roared out their evQ 
doings through a megaphone. 

“ Economic criminate,** sasd 
one passer by. “ 7%ey won’t be 
executed but tbeyTl get tong 
pizson sentences.’’ No one paid 
much attention. ' The same 
applied to the fresh posters 
announcing executions. In Can- 
ton they have other thinfp to 
think about Making money is 
one of them. 


Keen to develop industry 


ONE OF CHINA'S richest men 
lives in a new four-storey 
house in a tush green village 
outside Canton. With an 
annual income of around 
30,000 yuan (around £9,000), 
be has a colour televirion on 
every floor and holidays with 
his family all over n»faa- 

Sadly, he was not available 
for interview the day I visited. 
He had taken his wife and 
children by taxi to a hot 
spring resort 80 kilometres 
away. 

Wang Ming is an -expert 
gardener. Every balcony and 
ledge In his new dwelling is 
lined with young camellia 
trees — 3,000 of them, selling 
at 3 yuan apiece. Outride 
is a plantation of jasmine. On 
top of that; he runs the local 
state-owned plant nursery, for 
which he is paid 240 yuan a 
month pins profits. And three 
of his children have good jobs 
in factories. 

Like everyone rise in China, 
he dates his prosperity from 
die end of 1978, when Deng 
Xiaoping took over. Before 
that he lived in grinding 
poverty on 40 yuan a month, 
with only the 15 camellias he 
was allowed to raise as a ride- 
line. 



One of Canton’s 4,000 factories, this time producing television 

sets 


Raising flowers 

The Chen Cun district (or 
commune, as it was until 
recently), where he lives, had 
a 500-year-old tradition of 
raising flowers, but under the 
gang of four Jt had to grow 
rice. 

Now Chen Cun is reverting, 
Came l l i as, Jasmine and decor- 
ative . Orange trees are the 
most profitable crops. The 
jasmine supplies a local tea- 
processing plant where the 
flowers are added to Jiangsu 
tea. 

Chen Cun lies in the fertile 
delta region of Shtmde 
county, adjoining Canton. 
When, in 1979 . Peking 
switched to a flexible eeo- 


to buy grain themselves." 

Now the rice acreage has 
been cut by more than half, 
and. the land devoted to 
sugarcane, fish fanning and 
flowers. Mr Huang plans to 
turn another 200 hectares 
over to the most profitable 
crop, the flowers. 

At the same time. Industry 
and business has rocketed. 
From 10 factories before 
1979, the number has shot to 
70. “ Anyone who wants can 
open a shop — last year over 
1,000 people applied for a 
licence. Nearly four-fifths of 
the district’s Yuan93m income 
now comes from factories and 
businesses. 

“We’re keen to develop 


industry," says Mr Huang. 
“We’ve got three or four 
stone-cutting works and brick 
factories, hat we’d like more. 
We’re processing components 
from Canton and neaitoy 
Foshan, even from Hong 
Kong and Macao. We’ve set 
np joint ventures making 
ceiling tiles and assembling 
fan motors and cassettes.” 

Seventy per cent of Chen 
Cun’s inhabitants have 
relatives In Hong Kong. “ I 
have myself," says Mr Huang, 
adding swiftly, “ not every- 
one's relatives are rich 
enough to set up a factory. 

“But I’ve been to Hong 
Kong — I stayed in the 
YHCA." One joint project is 


the CSien Con - garment 
factory, set np with Hong 
Kang's Sin Yle Company. In 
a long, light upstairs room a 
hundred girls sit chattering 
while they machine anorak 
parts. Material* come from 
Hong Kong; and Chen Con 
gets paid for processing. 

But, even in China, private 
business carries risks, as Mrs 
Ma Xlaohnan’s fatally are 
finding out Her husband, and 
two other men rent two 
tracks from the collective, for 
which they pay 1,000 yuan a 
year each.' Last year they arid 
one of the trucks because it 
brake down once too often, re- 
placing it with a new one. 

They are still paying off the 
cost, and the track business 
has gone into a decline. 
“There are 170 trades here,” 
says Mrs Ma, “There’s not 
enough work. A lot of farmers 
now have their own, and over- 
seas Chinese have given 
tracks to the district admini- 
stration, so there’s fierce 
eomnotithm. 

“We can’t take the goods 
very far. We drive to Can- 
ton, and they go on by train 
to the north or to Hong Kong. 
My hnshand has to work very 
hard, even though he gets 250 . 
yuan a month, a good wage. 
We’re certainly not thinking 
of expanding." 

Business expert race has to 
be learned the hard way. But 
Mr Huang the district direc- 
tor has caught on very 
quickly. He charged the 
Financial Times 4 yuan as a 
consultation fee, for the time 
spent disg a a s ln g Ms district: . 
Cheque-book journalism has 
arrived in Chiqfr 


Farmland gives way to flats, 
restaurants and hotels 


nomic policy. It was wril- 
plaeed to start op a luxury 
trade and diversify into light 
industry. 

“The policy change came in 
the nick of time," says 
Huang Guishen, director of 
the Chen Con district “We 
only have 3,000 hectares of 
cultivable land and a popula- 
tion of 58,000. The state was 
having to give us an extra 
100 tens of food grain a year 
as our farmers were too poor 


Hunan Medicines & Health Products 


Hunan Branch of Chine National Marianas & Health Product* It Coot h a lortign trade co rp o ration gpeoalized in pharmaceuticals, 
medicines. Chinese medicinal herbs. Chinese patent drugs, medicated liquors, health products and biological spearmens. Up to the 
present we have been exponmg more than 200 products to the world market. Many of them are leaders m Qwa'a mediones end 
health products export ha both in quafity and quantity. 

Some of our products tor export air listed below. Flease write or telex us today. We are more than happy to be at your service. 


OXYTETRACVCUNE BASE 
CnHsdlWWZH^>.BJ». m 


HYDROCHLORIDE 
C-tHmN-Os-HCI B.P. 1973 
EHyTHRQMYON 
C«Hg7N0 13 e.P.ig73 
DOXY CY CLINE HCL 
B.P. W73 


drum 20/29(0 


ACETYlSAUCYuC AQD iaspiwni 


BJ*. 1900 or US. P. XX rium2»e 

ALUMINUM ASPIRIN 

CjgH 15 AiOgN.F. Xffl dnanStjj 

SS! iSStW XX rium2Stg 

AMOOPWWI 

B P C. 1964 ' *um 20/23(0 

INOSITOL ICVCLOHEXANE-HEXOL) 
CaHtfOgN.P.XT dmm2»fl 


BISMUTH SUBWTRATE 
6&2036N2%3H20 BJ».C. 1369 kogSftfl 

Bismuth subcarbonate 

IBK» z CO 3 .V,HtO 0.P.C.T90B kogSOkg 

PROGJUMMIDE 

CONTan’! 99% nun. dnanXVZLg 

THEOPHYLLINE 

B.P. 1980, or U.S.P. XX riunSiq 

AMW0PHYLUNE 

C]gH24N«j04<2Hq0 B.P. 1873 ' riun2Bta 
THEOBROMINE 

B.P. 1060 dnim2Shg 

TRIMETHOPRIM 

BP. 1000 dnm2Q/2Sca 

SULPHADUUNE 

CwhoNaOzS B.P. I960 kegSSkg 

SULPHAGUANIDinE 

C 7 H 10 N 4 O 2 S H-jO BJ’.C 1373 keoSOkfl 
DKJSOENIN 

C27H4O3M.P. IS^Cmin. Tjn2Dhg 


drv»n2tV2Scg 


SODIUM VALPROATE 

C 8 Hig0 2 NaS.N.F.H78 dnlkg 

OXYTETHACYCUNE. FEED GRADE 

10 % min. or 606 rr*v begZfcg 

1. 3-OIMETHYL-4-AMWO-6-PROMYL- 

AMWCMJRAOL 

FAU 86% min. 

MOISTURE: 2% max. diumSSqi 

SACCHARIN SOOlUM 

B.P.1900 JwgSAg 

L -CYSTINE 

C^Hj^N-jO^Sj 80% min. dnsn20kg 

B.P. wag dn«n39.-akg 

PWXSLUhUDE 

CjjHjjCL^NOWfrfrin. ■ 'tin 94 

PEPSIN 

B.P 1973 th5Ls 

PANCREATO 

JP.VH riunZkg 

SOOlUM BENZOATE drum »g 


CHINA NATIONAL MEDICINES & HEALTH PRODUCTS IMP. & EXP. CORP. HUNAN BRANCH 
WU-YI ROAD E., CHANGSHA. CHINA TBL: 27928 CABLE: (810 CHANGSHA TELEX: 98101 HNCMC CN 


EVEN In Canton, Mr Ou Zhun- 
wring is an unus ual local party 
secretary. He runs a three-floor 
restaurant and he’s about to 
build a 26-storey hotel. Tanned 
and rugged looking in his blue 
jacket and grey trousers, he 
officially manages what was a 
brigade in a rural people’s com- 
mune but both be and the com- 
mune have been overtaken by 
events. 

In Guangdong, communes are 
now called districts and pro- 
duction brigades are called 
townships— confusingly, because 
that’s often not what they are. 
His brigade, or township, has 
been all but swallowed up in 
suburban Canton. 

It was Sunday. Mr Ou was 
peacefully at home, in a spa* 

cions new traditional-style vil- 
lage house in the Liangxing 
township, In the Haizhu district 
south of the city. “ My children 
have all gone to a wedding," 
he explained. 

The old village of Lia n g xi ng 
has been rebuilt and the muni- 
cipality has absorbed much of 
its farmland to build blocks of 
fiats. Where there used to be 
a rural slum, there is now 
decent if utilitarian housing and 
a passable road. 

His hotel site, still a sea of 
mud, adjoins the flats. “We 
had to find jobs for 800 people,” 
be pointed out “Of those, SO 
per cent were farmers who lost 
their land to the municipality. 
Haizhu is a developing area 
and the Canton mayor himself 
came to our ground-breaking 


ceremony." 

“Those employed are mostly 
young people — the older ones 
will get jobs in other enter- 
prises. They will have to be 
trained in hotel work, though 
we’ve already got four cooks. We 
advertised the jobs among the 
brigade members and got 240 
applications. After an oral test 
we picked four for a six-month 
training course, and then well 
take another batch. 


years. “ We shan’t do this for 
the hotel, though." said Mr Ou. 
“ It’s .been far too much 
trouble.” 


"The hotel will have 500 
rooms, three restaurants and a 
three storey shopping arcade. 
Our budget is for yuan 2.5m 
($973,500), some of it fro m our 
collective funds and some 
investment from, the state. 
(We discussed making a park 
here, but the municipality was 
very keen on the hotel idea and 
it provided some funds.) With 
our budget, it’s going -to be a 
middle-class rather than a 
luxury hotel." 


Jolly atmosphere 


Across a busy road is the 
three storey restaurant the 
township already runs. It 
reputedly bas excellent food, and 
a jolly atmosphere, since it's 
patronised by the locals. Until 
three years ago the district was 
still paddy fields so the com- 
munity remains very much a 
peasant one. Last year it made 
a yuan 600,000 profit. 

The restaurant was funded by 
the collective and fay individuals 
who are getting a 60 per cent 
return on their money over 10 


Eager to expa 
oil business 


“GOD has given the UK 
Aberdeen— sorely he win do 
the same for C hin a, ” landed 
Mr Lin Lianzhn. quoting the 
words of a senior BP man. In 
his middle forties, married 
with a son in senior school, 
Mr Ida’s faamoar mast have 
hidden a teach of anxiety. 
He Is one of the Canton 
municipality’s officials - . in . 
charge of oO development, 
and after a-yearti drilling BP 
has not found ell fax commer- 
cial quantities. 

Mr Lin’s career is typical 
of the younger officials now 
rising fast in CMaa’s more 
streamlined bureaucracy. In 
the wmI southern cadre’s rig 
of pale-blue shirt and beige 
trousers (bat shoes and socks, 
not plastic sandals, as befits 
Us status), he chats eastiy 
and happily with foreigners. 

Vice-mayor for only 15 
months, Mr Uen was pro- 
moted from senior engineer 
in a -machinery factory In 

fl nawp hML Bom and farad In 

the city, he studied radio tech- 
nology in Leningrad between 
1955 and I960. He worked fat 
Shandong for 19 years, un- 
scathed fay the Cultural 
Revolution because - of fata 
youth, and was sent to 
Guangzhou in the early 
’seventies. 

“ My Russian’s better than 
my English— bat I don’t 


expect to be using IC again 
for a while,” he said wrtiy. 

...“This Is my first experience 
of municipal administration." 
he said. “Pm re s po n sible for 
industry, especially the ail 

buslnesa. I’ve already had the 
chance to travel to Italy, West 
Germany and Switzerland. 

Mr Lin Is an accomplished 
politician. He. denied that the 
corruption and wnnggflng 
which the Chinese leadership 
has continually attacked ex- 
isted' on ady scale in 
GnangdMML Hie staff looked 
surprised, but Mr Liu knows 
socb reports give the efty a 
bad name.. 


Joipf-Teotiire bask 

Be Is. abo eager to gc 


Be Is. abo eager to get 
more op business. “We want 
to develop an oil district In 
Guangzhou.” he said. “We 
hope to have tin oil refinery 
processing XJsn tons of crude 
off, tettwealsoneedoffslwre 
serv ic e s. Ten you offshore 
servicing companies that we 


are looking for partners, pre- 
ferably on * JeinfavNStnre 


basin?: • • 

. He didn't believe ' thaw 
were - any . Jefttsta - in 
Guangzhou* though other pro- 
vinces have been . runnijig a 
campaign for -months to re- 
educate or dismiss these 
raUcs of toe Cultural Revolu- 
tion from office.^ 




IJCkOff Ml JDHZKMu VQ9QD Off thff 

wffiiS vriMcSx6125. k nota ry 
praenes oD the austmzfias fcs&ncs of 
(be otfahnl vasoa but dm features 
the fo&owjug iugaovEUKUte " l- 

• FeffanaaaceqptoI90SlBadariq 1 

• Overbad protective device; 

• Hcctncal parts by Sianeus; 

• Entapai table surface tod * hand 

ifaWCTt witch "«*l> Of 

Iaibh workpieces; 

• Significant improvements with 
regard to travel, predsou and noisa 

kvefc - 

• SpccM accessories sudiaspredDcn 
urivtrid vice; tfivkfing bead, veriest 

tri fli n g Iwnd imH irtwy lAU' • 



EspoaaHy suitable far Easdiun or and lot poduefiou which tcqpui acid 
switch £rom ooe product type to anothet; - 


Table surface 
TabfcTruvd 


Power ofmain Motor 


300x115 sbe- 

I nq gBMr Bi Mjl ffl[ ) mm . 

cron 23S nan, vertical 400 on; 
35-1600 ipm; - . 

4kW. 


NfawcdMwiioeiydEq^racril/ECoqx, 

Rtfm Branch ^ 

- 24, Dougda Roed, Rizhou, Qz ni ' 

• Tetec 92125 EQUIP CN . 

ONe: “EQUffEXr* Fuzhou 



Hubei Textiles for Export 


“We’ve got a population of 
nearly 6,000 here," he went on. 
“Of the rest a 1,000 work-in 
industry. Our land is restricted, 
as we’re-so near the city. We’ve 
got a factory processing tapes 
for a UJS. company, and our 
production teams (as they were 
called then) started running 
small restaurants soon after 
1979. However, we have to 
create more jobs." 

Mr Ou’s relaxed maimer when 
confronted unexpectedly by a 
foreign journalist at his front 
door is one sign of how far 
Guangdong, if not the rest of 
China, has changed in the last 
five years. Xn 1979 it was 
inconceivable that one should 
meet officials without an 
appointment and at their homes. 

What did Mr Ou think of the 
new flexible policies? “As a 
party member with long 
experience, I think the purpose 
of our party in waging a long 
and terrible liberation war was 
to improve our people’s life, 
particularly the peasants’ life,” 

"We started to develop 
industries in the countryside in 
1958 (Chairman Mao’s Great 
Leap Forward). We knew we 
had to raise the peasants’ 
Standard of living in line with 
that of industry, but the way we 
did it then wasn’t altogether 
suitable. I’m sure we've got it 
right this time.” 



The past 3 decades ham seen the 

great progress of Hufaei's texffie tn- 
dustrtab-'- ' 


Hubei has row 428 textfie mitts. Al- 
together, there are . about. VM85. ; 
million .spindles, 4800Q - tarns jnd- 
41 dyeing — printing lines. •' 






Hubei's textiles export has been 
increasing steaiffly. From 1978 tot 
1981. the growth vo$ nm thait- 
16Q%.-^^fteadv»Htodflgi^TOMtv 
and technology Introduced. In receol 
years, toe. quality lias T»en greatly 
Improved and the variety st&adfl? m- 
creased. -Huhel TaxHtesaro im atf 
the more weU received by costumers : 
In the world wailwt. . 



yam. cotton tebrtes,' truenu year, 
trueran. ran^Wylcs 1 .roulbeiTysilk.- 
tussah sfflt. -siik fabrics, sfik pwd» 
ucts, cotton and chemicerte Mk 
wares and garments, etc. • - ■ % 


Please contact us today for trails. 


China National texfifes Imp Cora.. Hotel Brooch : 
■ L1 32. Huangpl Road. Hankou. Wifin. China . %-■' 
Cable: "TEXTILE” Wuhan Tetex: 40106 HBKTC CN . 
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Technocrat 
at the 
top in 
Shanghai 


XR Rw Cbtmgwn, Sfcang- 
luA senior vice-mayor In 
(MU* «* the economy, is a 
fnmer diplomat and looks the 
Wit- Be spent fewer years in 
. Boo n » scientific and tochat 
«d eoansoUer at the Chinese 
Embassy, speaks Aunt Eng. 
lift ud to expected fco take 
over when the present mayor 
retires. 

Elegantly dad In a pale 
grey salt, with years of ex- 
perience in a Rit—g h p * 
factory, he is me of Chine’s 

up-and-coming young techno- 
crats. 'He abty defends the 
city against criticisms tha t it 
has been slow to sign op deals 
with foreign investors and 
modernise its economy. 

"We’ve get 9459m spread 
over about *5 enterprises so 
far,". be says. "Four of these 
we pretty large— PiBdngton, 
Volkswagen, McDonnell Doug- 
las, and Belgian Bell. They're 
worth 5225m. - , 

"I know Shanghai to slow 
c om pa red to the . special 
economic zones, but 90 per 
cent of our r e ve nu e goes to 
the central gov e r nmen t in 
Peking, while the Special 
Economic Zones pay ns taxes. 
Shanghai contributes one- 
sixth of the national budget — 
that's so vital to the Test of 
China' that we must he 
cautious in nuldng cbages. 
lot* deeper for reasons why 

"The central committee has 
. decided to give Bhwgfc»i more 
flexibility and we're holding a 
meeting aeon to take deri- 
sions. We've got two special 
development zones, Minhang 
and rBOngqiao, and we badly 
heed new hotels. . niw«g i«i 
Seta A999 business vtotton a 


Foreigners living in 
Shanghai agree that it has 
severe financial problems but 
look depeer for reasons why 
modernisation la slow. 
"Shanghai's been ahead for so 
long;, officials have grown 
arrogant," some say. "There 
Are very strong entrenched 
interests in the industrial 

bureaucracy." 

There are also the usual 
official conflicts ef interest. - 
, "If. the economic construction 
office says its setting up three 
fish farms, the economic, re- 
structuring office ays^t£j*at; . 
let the peasants ran (ham.* 
Then they staffwAffic," ' r - 

The neighbouring province 
of Jiangsu has now overtaken 
Shanghai ha output, and 
foreigners who have given up 
on Shanghai are putting their 
money there instead. Iu the 
yean 29834* the city was 
allocated film worth of 
foreign ex*lto«*e by Poking 
but they’re far abort ef spend- 
ing It This is some Indication 
of the speed of dcdriea- 

"Wtehave plans to modernise 
the roods with five new high- 
ways over the next five 
says Vice Mayor Rum. "We 
also want to up h ous ing con- 
struction 19 about 35 per 
cent We're short ef power, 
and plan n IMS MW 
plant near the Yangtao mouth 
Plus an additional 350 MW 
at an existing power station. 
By 1990 we should have ear 
300 MW nuclear plant at 
Qiu Shan on stream." 

This sounds good hut will 
It materialise? " Dost think 
Shanghai People are laiy," 
says Mr Bun “ They’re Just 
very thorough, like the Ger- 
mans. When they make an 
a g r ee me n t they stick to it 
And dent forget Hon* 
Kong's richest millionaires 
are from S h an gh ai." 

Gotina MacDoogall 



IMTT: New berths being built at ShanghaFs No. 9 pert. RIGHT; View of the city looking towards the Haang Pn river. 

f 

Farmer on the way up 


HE WAS a thin, shy lad of 21, 
minding the cows while his 
father was out. The floor of the 
ramshackle house was beaten 
earth. The family's sparse goods 
were in one room, the cows 
were in the other. The living 
quarters had an old cupboard, 
a table, a chair — and a ladder 
np to the cock loft where the 
family slept. “We only have 
meat a couple of times a 
month," said the youth. “ We're 
saving our money to pay for 
our new house." 

This was the reality of the 
new “ responsibility system " in 
poor north-western China. With 
six dependants. Xie Hong’s 
father had been in constant 
debt before the system was 
cautiously instituted in 1979, 
Now that he keeps cows, he's 
rated by the commune manage- 
ment (they still call them com- 


munes is Shaanxi ) as one of 
their richest members. But 
although he’s able to build a 
decent home at last, paying for 
It has meant that he can’t yet 
afford anything else, even a 
better diet. 

Production brigade 

Xke Song lives in Darning- 
gong, in the suburbs of San, 
capital iff the province and 
itself a city of 8m inhabitants. 
Ironically. the production 
brigade lies dose to the site of 
the palace of the first Tang 
emperor, probably China’s 
greatest ruler. The brigade’s 
proximity to the city should 
make it one of the most pros- 
perous in the province, and 
perhaps it is. But this greater 
wealth still most be seen in the 
context of the decades, if not 


centuries, of grinding poverty 
that preceded it. 

Xie Hong’s family have five 
cows, and sell the mDk to food 
processing factories in Xian. 
They earned Yuan 10.000 
($8,900) this way last year, hut 
one cow died and the motor- 
cycle they bought to deliver the 
milk with was too small to 
carry the chums. The new 
house is costing Yuan 15,000 to 
build (it will have sis rooms), 
compared with the Yuan 14.000 
they hope to earn this year. 
When the house is finished, 
though, the family can double 
the number of its cows by using 
the old house as additional barn 
space. 

The responsibility system has 
meant a vast improvement in 
the family's standard of living, 
but from an abysmal level Xie 
Hong's father was lucky since 


he had a skill (he had worked 
with the commune’s cows and 
had learned how to raise milk 
output and keep them fit). 

The commune management is 
anxiously looking for projects 
to employ other farmers to 
boost their incomes. They 
already have a fair number 
spread over their 18,000 mem- 
bers, but they must have more 
to keep up the pace of expan- 
sion. "None of us has relatives 
in Hong Kong," said office 
director Wang f^inrhnnnp with 
a touch of sadness. “ Bat we do 
know someone who has a con- 
tact in Foshan, the native place 
of thousands of Overseas 
Chinese. That’s how we got the 
polyester wadding plant we 
recently started. Any foreigner 
is welcome to invest hero — just 
a sk them to come and see us." 


Bumper harvests boost exports 


, Agriculture 

COL1NA MACDOUGALL 


FOR PROBABLY the first time 
in living memory, China has a 
groin surplus. Last year the 
Chinese claimed an. output of 
387m tons, and, according to 
-IKS.-Department of Agriculture 
Officials in Pfcfcing, this year the 
1 total may be repeated. 

This to reflected in the bulg- 
ing free markets and rising 
standard of living throughout 
China. The markets bulge rather 
toes in the North and West 
than In the warm, wet river 
lands of Central, South, and 
South-West China, but even 
there food to more plentiful 
then in the past. 

One striking feature of the 
farming scene has. been China's 
surplus of corn. JQlin province, 
in aortk<«t China, last year 
had « bumper crop, and con- 
trary to all previous Chinese 
practice was allowed to export 
ft 

In consequence this year 1m 
tons of corn have been sold to 
the Soviet Onion, South Korea, 
Japan and Bong Kong, U.b. 
officials say. This is not the first 
time in recent years that China 
pas so>a grain, since rice to 
regularly exported from the 

south, but it carries much 
greater significance. 

China's rice crop, at around 
169m tons a year, to huge. Its 
exports are normally less than 
1 per cent of that 

—They are usually seen as 
helping to pay for China's big 
wheat import. Corn, on the 
other hand, has been the staple 
diet of numerous poor peasants 
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in North Ghana until a year or 
two ago. 

Wheat output has increased 
dramatically with rises of 15 per 
cent end in 1882 and 39 per cent 
in 1983. The forecast for this 
year to for a crop of 85m tons, 
compared to 81.4m tons last 
year. This, plus rising peasant 
incomes, has given poor North 
China farmers the chance to 
eat wheat, which they much 
prefer. 

The surplus crop to proving 
a problem for the Government 
Peking has to buy it from the 
peasants at the high prices insti- 
tuted in 1979 to provide incen- 
tives to produce. 

The livestock business to not 
sufficiently developed for grain 
to be used in animal feed, so 
China has rescinded the normal 
prohibition on provincial ex- 
ports abroad. Even cross- 
country transfers, which were 
previously forbidden is trie t 
local self-sufficiency has been 
the policy) are currently 
allowed. This should benefit 
the traditionally bard-up areas. 

Political reason 

Hie grain surplus is not 
likely to affect wheat Imports. 
Last year these touched 10.9m 
tons (though imports from the 
UA were down for political 
reasons, the Chinese bought 
more elsewhere) and are likely 
to be- over 10m again this year. 
Peking sees these imports as a 
convenient way to supply the 
huge cities of the Eastern Sea- 
board. rather than burden an 
overstrained rail network still 
further. 

Success enjoyed in the grain 
crop has been repeated in oil- 
seeds, soya and some cash crops. 
Until the early 1980s, CMna was 
a net importer of these com- 
modities. It to this year ex- 
pected to export over lxn tons 
apiece of oilseeds and soyabeans 
and 200,000 tons of cotton. 

The cotton export is par- 
ticularly striking since in 1982 
China imported 210.000 tons 
and as recently as 19S0 bought 
nearly 750,000 tons. 

There are four good reasons 
why farming has taken oil in 
the last three years. One is 
consistent good weather, an 
essential for implementing any 


rural policy successfully. 
Another to the mneb increased 
availability of fertiliser, pro- 
duced by new plants which have 
recently come into production. 
The third to the 1979 rise in 
commodity prices, varying from 
15 per cent to as much as 50 per 
cent ■ which the Government 
pays to the farmers. 

The fourth is Deng Xiaoping's 
" responsibility system " and the 
dissolution of the communes. 

Between them, U-S. officials 
calculate, these factors have 
brought astonishing increases 
in yields. If Chinese statistics 
are correct (sometimes doubt- 
ful as political factors can 
influence them), the cotton 
yield is the highest In the 
world, wheat output is second 
only to the European Commun- 
ity’s and rice output second 
onl3 r to that of the U.S. 

Under the “ responsibility 
system”, since 1979 the peasants 
have been progressively 
allowed to operate In small 
groups or as single households. 
Last year it was announced that 
the commune organisations 
would be disbanded, splitting 
the administrative functions off 
from the economic ones. 

This meant reverting to the 
the purpose. 

The business side of dealing 
with a mass of individual 
farmers and providing facili- 
ties such as transport and 
marketing was to be bandied 
by new companies set up for 
old township system, which 
used to run local government. 

Some households have been 
allowed to opt out of grain pro- 
duction altogether, and spe- 
cialise in raising livestock or 
flowers, like Mr Xie to Xian or 
Mr Huang outside' Canton. 

Some run small businesses. 
and in a number of cases small 
businesses have grown to be 
huge. 

Three years ago the com- 
munes began dividing up the 
land among the household, 
giving each a three-year con- 
tract to farm it. Under this 
system, families sign up to pro- 
duce a certain quota and any 
surplus they can keep or sell. 

The division of land appears 
to have been done without 
acrimony. “We compensate in 


the site of the quotas for any 
disadvantage," said Mr Huang, 
Deputy Director of Chen Cun 
administrative district outside 
Canton. 

While the responsibility 

system went slowly at first as 
families adjusted to the idea of 
greater freedom but also 
greater risks, production 

rocketed and people soon 

realtoed the benefits. But some 
farmers s la ck en e d off last year 
when they sgw their 3-year 
contracts coming to an end. 
They were reluctant to expend 
much effort or waste fertiliser 
on land they might sot get in 
the next distribution. 

Rural work 

To alleviate this problem 
Peking published a directive at 
the beginning of this year, the 
Central Committee No 1 
circular on rural work, which 
set out the next round of poUcy 
changes and a long-term view 
of how to run the countryside. 

This pressed for a land con- 
tract period longer than 15 
years to give farmers a chance 
to develop the land and reap 
the benefit themselves. It also 
indicated that more facilities 
for the peasant-producer— help 
in marketing, for instance, 
should be provided. 

The document also set out 
future goals which clarified 
Peking’s thinking on bow the 
standard of living in the vast 
rural areas should be improved. 
In the long-term, the leadership. 
It said, plans to reduce the 
actual farming population to 
only about 40 per cent, hiving 
the rest off into sidelines iike 
animal husbandry, fish cultiva- 
tion or small industry. “ The 
gradual concentration of land 
among efficient farming families 
should be encouraged " it 
said. 

Such forward planning, 
hitherto rare in Peking, gives 
hope that eventually all China’s 
800m rural population will 
attain a decent standard of liv- 
ing. Some local officials oppose 
the policies for political reasons. 
Bur ’the policies* popularity 
with he peasants suggests they 
will carry the day. 

C. MacD. 
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Edging towards a repeat 


.~a*u • 






of former glories 






u I AM not one of your 
modem cadres” said bluff vice- 
governor of Shaanxi province 
Zhang Bin. “ I do not have a 
diploma from a university. 1 
fought with the New Fourth 
Army in Jiangsu in the Libera* 
lion War.” 


Appropriately, he was speak- 
ing in the red and gold recep- 
tion hall in Xian where in 1936 
Mao, Zhou Enlei and Chang 
Kaishek negotiated a famous 
compromise in the civil war. 

Grizzled and bulky. 59-year- 
old Mr Zhang is in charge of 
Che economy of Shaanxi, one 
Of China's poorest and most 
remote provinces. Previously ha 
ran the planning office and has 
spent nearly 20 years in the 
province. He was defensive 
about Shaanxi's lack of pro- 
gress compared with “ Those 
coastal cities,” as he dis- 
paragingly calls them. 

"Our transport is not good, 
we lack investment in capital 
construction and our natural 
conditions are poor.” The 
province has no town o£ 
national importance except 
Xian and until very recent!; 
the peasants lived in grinding 
itoverty, victims of overpopu- 
lated land and a climate which 
alternates between drought and 
flashfloods. 

He might also have added that 
the province's economy bad 
been the target of more than 
usually catastrophic mismanage- 
ment, and even now appeared 
to be dragging its feet in 
implementing Deng Xiapong’s 
economic flexibility which has 
brought dramatic Increases in 
prosperity elsewhere. 

On the streets of Xian the 
air of conservatism, is enhanced 
by the dark blue jackets and 
straight hair of the girls, young 
officials show wide-eyed ignor- 
ance of dt si he— disco dancing, 
eomon in Canton. Sedate ball- 
room dancing is allowed at 
“dance parties.” provided “no 
primary school, mi die school or 
foreigners" are admitted and a 
halt Is called at 10.30 pm. 

In the past the province 
failed to solve its economic 
problems despite massive invest- 
ment by Felting, 

At the Xian high-voltage in- 
sul arto works, built by the 
Russians in the 1950s, Mr Guo 
Zhen, a management official, 


said M We aren't allowed to use 
the responsibility system 
(Deng’s reform under which 
permission to produce more and 
make profits acts as an incentive 
to efficiency). We can pay 
bonuses for quality, but we must 
stick to our quotas as we belong 
to the Ministry of Machinery." 

In the countryside, in striking 
contrast to Guangdong, the rural 
“ responsibility system. ” (where 
peasants contract with the local 
authority to produce quotes and 
may keep the surplus)has only 
been partially carried out. The 
name “ commune,” which has 
been abandoned in Guangdong, 


and white televisions.” Thai 
would be commonplace in many 
other provinces, where many 
have colour. 





One of the coon fry’s 
poorest provinces 
lagging behind in 
economic flexibility 


is not due to be shelved in 
Shaanxi till the end ofthisyear. 
Progress which has been made 
seems to be due not so much to 
the government but to the 
initiative of individuals inspired 
by the new system. 

It is hard work, however. 
Twenty-three year-old Xi Binhui 
of Qianxfau, SO kilometres from 
Xian, grows rare vegetables all 
week, on Saturday cycles for 8 
hours to the city, spends the 
day seeling in the Sunday 
market, and then cycles back 
overnight, ready for work on 
Monday. He makes about 
Yuan 200 (878) a month. 

The farmers' income has un- 
doubtedly gone up. but from a 
mini scule level. Vice-Governor 
Zhang quoted numerous statis- 
tics to underline their rise in 
wealth since the fall of the 
Gang of Four in 1976. Far more 
telling was the pride with which 
he told me “Some farmers in 
the suburbs even have black 


Nevertheless, like other in- 
land provinces, Shaanxi is now 
jumping on the foreign co- 
operation bandwagon. On 
December 1 at an international 
meeting in Xian, 300 projects 
will be announced for foreign 
participation, Mr Zhang said. 
Terms will be easier than else- 
where as Xian plans to charge 
less for land. 

“We've already got a colour 
TV tube plant working with 
Japanese cooperation. We’ve 
learned a lot of technical and 
management knowhow from 
that. We’ve got a new hotel, the 
Jianhua, due to open next year, 
through a joint venture with the 
U.S., and we're working with a 
Belgian company on pharmaceu- 
ticals and a Japanese group on 
measuring instruments. 

We’re talking with American, 
French and Swiss companies on 
coal mining and light industry. 
Peking wants to make Xian an 
international airport, but we’ll 
need to build one big enough 
for 747s. That'll be at Xlanyang, 
long airstrip where President 
about 20 ton away.” Xian has a 
Reagan landed last spring on 
his visit to the Qin dynasty 
terracotta soldiers. But this air- 
strip belongs to the military air- 
craft plant outside the town. 

Xian was the capital of Qiiwa 
for a thousand years and in the 
great days of the Tang dynasty 
supported a population of lm, 
many of them artists, writers 
and merchants. It was the 
scene of some of the most 
romantic ep isodies in Chinese 
history. While the modern city 
is drab, it contains exquisite 
buildings and artefacts from the 
Western Zhou (around 1,000 
B.C.) onwards. 

“ in Tang flings , xian . as the 
start of the Silk Road, was open 
to the world,” said vice- 
governor Zhang, uneasily justi- 
fying the modern open door 
policy with a historical parallel. 
“Forelgns lived here in large 
numbers2” (8th century Arab 
traders built a splendid mosque 
which still stands). “ When we 
improve transport and condi- 
tions, we should be able to 
repeat that success.” 
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Chinese army commanders on patrol along the border with Vietnam. Peking views stability in the area as vital and has been increasing state benefits to Xx 

inhabitants 


Tangible support to remote outpost 
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Colina MacDoogall 


THE JI NO tribe live on China’s 
outer rim. in the remote 
southern province of Yunna n 
where the long arm of the Com- 
munist Party has to extend its 
fingertips to reach them. 

They live a primitive life in 
thatched huts with mud floors 
tending their pigs and roaming 
the surrounding tropical rain 
forests in search of game. They 
shoot elephants, tigers and 
leopards — until quite recently 
using mainly bows and arrows 
with poison tips — worship the 
elements and practice ancestral 
marriage rites which the men 
in Peking frown on but tolerate 
with new-found liberalism. 

In the past six years the Jl No 
have also been the recipients of 
more tangible state benefits 
which, until a few decades ago, 
made no impression on their 
lives — telephones, doctors, a 
school, subsidised food and a 
two-storey party headquarters, 
looming incongrotzsly over the 
thatched huts. The rumble of 
heavy trucks bringing supplies 
from Kunming, the provincial 
capital of Yunnan, or heading 
along the dirt tracks which lead 
to the Laotian border, punctu- 
ate the jungle sounds which 
reverberate in the lush valleys 
of this remote corner of the 
Chinese empire. 

The reason for the party’s 
tolerance is simple. The Jl 
No live in a mountain redouhl 
less than 50 znilqs from China’s 
sensitive border where Viet- 
namese troops are said to 
patrol and, occasionally, make 
incursions into Chinese terri- 


tory. Yunnan itself has over 
3,000 miles of common border 
with Laos, Vietnam and Burma 
and encompasses 24 officially 
designated minorities, many of 
which have kinship ties with 
tribes across the border 

“ Stability of the border 
areas, and therefore, the stab- 
ility of our country, has much 

to do with the contentment of 
our minorities “explained one 
official. “ If our minorities 
were not satisfied then there 
would be no guarantee that the 
area would be stable." 

The Chinese, in fact claim 
that Laos, prodded by Vietnam. 
China’s historic rival in the 
area, has been systematical! v 
destabilising the border areas. 
An official in Simao, a strate- 
gically placed town close to all 
three borders, claimed both 
Laos and Vietnam have closed 
their borders with China, put- 
ting a stop to the traditional 
ebb and flow of migrants. 

The Chinese also claim that 
the pro-Hanoi Laotian govern- 
ment has encouraged the flow 
of drugs - from south-east 
Asia’s “Golden Triangle,” into 
Yunnan province. 

The Chinese Government has 
responded to these alleged 
provocations by heavily fortify- 
ing its border areas and taking 
very strict measures against 
drug dealers. “Before Libera- 
tion (in 1949)," said the official, 
“ a great deal of opium was 
grown and smoked in the area. 
But we have taken very harsh 
measures to stop the trade and 
since 1953 it’s been virtually 



Southern border 
territory where 
stability is seen 
as essential 


wiped out. A tittle gets through 
but our measures are so harsh 
that most people are deterred.” 

The minorities of China, so 
badly -treated during the Cul- 
tural Revolution and under the 
Gang of Four, are now befog 
given special treatment to keep 
them happy. 

In Yunnan a major effort is 
befog made to raise their level 
of education. Students in the 
province from the minorities 
have now reached 1.5m. Fifteen 
per cent of college students are 
from the minorities though this 
compares unfavourably with the 
population ratio which is one 
minority to every three 
Chinese or Han. 

Minorities are, by and large, 
exempt from the strict one 
child per family dictum. On a 


political level more jobs are 
going to members of ethnic 
minorities. Freedom of religion 
is tolerated again after foe 
brutal repression of foe 
Cultural Revolution. 

The mosque hi Ku nming , for 
example, desecrated by Red 
Guards in foe 1970s, has just 
been given a Yuan 50,000 
($19,470) faceJfft Regular, 
daily readings of foe Koran are 
held in its intricately carved 
shrine and Arabic ' is, once 
a gain, heard hi the streets 
around foe mosque. 

But there are limits to this 
new-found tolerance. The sub- 
ject of religion, foe example, is 
avoided in state schools. In 
fact, much to the chagrin of 
Yunnan’s devoutly Muslim 
population, children are taught 
Marxist truths — “We tell them 
that there is no God. We have 
freedom of propaganda,” ' said 
one official. ” You can argue for 
or against God. We argue 
against." 

Another area of friction is the 
army where virtually all-, the 
senior jobs are held by members 
of foe majority Han (or 
Chinese) nationality- There are 
dear limits beyond which 
Peking will sorgo in relinquish- 
ing foe levers of power in 
favour of appeasing foe coun- 
try’s minorities. 

In time it seems. likely that. 
China's minorities in sensitive 
border regions such as Yunnan 
will be assimilated and, 
eventually won over. The new. 
liberal economic policies hare 


helped smooth foe path con- 
siderably. The majority of the 
Yunnan’s minorities are farmers 
and have, therefore, benefited 
from foe thousands of free 
markets where they can sell 
their produce. 
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. The annual pet capita income 
of Jl No tribesmen has, accord- 
ing to foe patty, risen to aver 
Yuan 350 — close to the national 
average. Sven: if this is an 
“official truth” there la ample 
evidence of new wealth in these 
remote areas—* wireless War- 
ing from a mud hut, a new rifle 
hung .over a fanner’s shoulder, 
a new school satchel around a 
child's waist. - 


In foe bigger towns, such as 
Simao- and' ' Kunming, foe 
evidence of self-improvement is 
even more dramatic. The streets 
are toR of shoppera. The shops 
are packed with goods and. food 
is abundant The spectre of star* 
ration which -.haunted China, 
before Liberation has all but 
vanished.- Occasionally one sees 
a child with abeHy distended 
from hunger irf the remota bill* 
of Yunnan but 4 tis a rare sight 


*5 


Fried on between foe Han 
■■A China's ethnic minorities 
who. regard the^men from the 
north” as Interlopers is bound 
to remain a potent factor^ But a 
combination of careful political 
managem ent and economic 
growth are makfog folngs that 
much easier; 
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Native Produce and 
Anim al By-Products 
from Heilongjiang 


Cereals, Oils and 
Foodstuffs from 


Heilongjiang 


The Heilongjiang Branch of the China National Cereals Oils & 
Foodstuffs Import and Export Corporation handles about 200 export 
commodities, including: 


* Cereals: Heilongjiang soybeans, kidney beans and other beans 
and cereals. ■ 


Heilongjiang, a beautiful province of China with fertile lands, 
is abundant in non-staple produce, native produce and animal 
by-products. Available for export are almost 200 items, including 


* Oilseeds: castor seed, sunflower seed, hemp seed and perilla seed. 

* Oils: sunflower oil, maize embryo oil and other oils. 


Flax: long flax fibre, short flax fibre, flax yarn, flax waste, flax-cotton, 
flax sliver, etc. 


* Feeds: soybean meal, broken soyabean cakes, wheat bran and 
beet pulp pellets. 


Native produce and Forestal Products: wood (Shuiku willow, locust, 
oak and birch), wooden products (chopsticks, ice-lolly sticks), 
candles and bone glue. 


* Hong Mei Brand Canned Food: pork, beef and mutton; red kidney 
beans in salted water, beans in tomato sauce, tomato paste and 
other vegetables. 


Preserved Foods: honey, pumpkin seeds, black fungus, wild 
vegetables, salted wild mushrooms, various kinds of cultivated 
mushrooms such as Yuhuang mushrooms, oyster mushrooms and 
dried fungus. 

Feedstuff s: soyabean cakes, soyabean expellers, maize embryo meal, 
sun flower seeds cakes, soyabean cake expellers, flax seeds cakes, 
wheat bran and beet cakes. 


Furs: fine furs (mink, colinky, laska, fitch, squirrel, racoon dog, 
musk rat, fox) and fur products (jackets and overcoats). 


Bristle and Casings: hog bristles, horse tail hair, casings and fine 
hairs (colinky tail hair, horse hoof hair, goat tail hair, ox ear hair, 
racoon dog hair, badger hair, squirrel tail hair, etc.). 


All of the above products are of top quality. Orders are welcome. 


* Wild Vegetables: salted bracken and dried osmund. 

* Meats: frozen boneless beef parts, boneless mutton, mutton with 
bone, horse meat, rabbit, duck, geese and broilers and live cattle. 

* Wild Game: frozen pheasants, hazel grouse, rice birds, deer meat, 
roe deer meat and wild boar meat. 

* Hong Mei Brand Confections: royal jelly drops, black currant 
candies, rock candies, milk candies, toffees and peppermints. 

* Hong Mei Brand Wines: wild grape wine, Chinese port wine and 
Chinese Yuchuan Chiew. 

* Hong Mei Brand Milk Products: whole milk powder and sweetened 
condensed milk. 

* Beancurd Products: dried sheets, dried sticks and red fermented 
beancurd. 

Business inquiries from all over the world are welcome. 



China National Native Produce 
and Animal By-products 
I/E Corp. 


China National Cereals, Oils & 
Foodstuffs Import & Export 
Corporation 


Heilongjiang’s super quality flax garments are made with fine fabric* 
meticulously woven from flax locally produced. They are fashionable, 
elegant, cool and comfortable. 

China National Textiles I/E Corp,, Heilongjiang Branch, opoijB;'- 
knitwear, cotton goods, yam, fabrics and -garments. Orders are 
welcome. We also accept orders for processing to sam ples or With 
materials supplied by clients. 

You are cordially invited to come to Heilongjiang to have business 
talks with us. Please contact us today. . - 


HEILONGJIANG BRANCH 
55, Heping Road. Harbin, China 
Phone: 52856. 53382 
Cable: “HNAIEC” Harbin 
Telex: 80072 HFTBI CN 



HEILONGJIANG BRANCH 


Address: No. 259-1, Zhong Yang Street 
Daoli District, Harbin, China 
Telephone: 42024, 38170 
Telegrams: HCOFlEC Harbin 
T elex: 80074 HCOFC CN 


China National Textiles 
Imp. & Exp. Corp., 


m 


HEILONGJIANG BRANCH 

15, Yiman Street, Harbin, China 
Phone: 46636, 4513V 36030. 32066 
Telex: 30072. 80073 HFTBT CN 
Cable: 6130 CH1NATEX HARBIN 











